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THE WEEK 


A lack of uniformity in reports from the principal 
trades and industries, and from the different sections of 
the country, continues, although there is gradual progress 
toward a restoration of more normal conditions. The basic 
situation is strengthening and the current improvement 
should be accentuated by the consummation of the various 
important measures now under consideration. Encourage- 
ment is derived from the results thus far achieved in ad- 
justing the international monetary complications. There 
was another sharp decline in foreign exchange, but sub- 
sequently renewed buying in connection with New York 
City’s foreign indebtedness provided an element of sup- 
port and quotations recovered temporarily. Betterment in 
the financial position at London was indicated by the 
easier tendency in private discounts and there was talk 
of an early reduction in the official charge of the Bank of 
England, which issued another favorable statement on 
Thursday. Irregularity again characterizes the tenor of 
advices from domestic trade and industrial centers this 
week. In the West, particularly, conditions are favorable 
and in the East certain lines display improvement; but in 
the South quietness is general, owing mainly to the un- 
usual conditions prevailing in cotton. As a result of the 
sharp decline in the value of this staple, price readjust- 
ments are occurring in many departments of the dry goods 
markets. New business continues restricted by the un- 
settled monetary conditions. More machinery is employed 
at footwear factories and foreign orders are somewhat 
of a feature, but leather is less active than during August. 
The increased export demand for iron and steel apparent- 
ly has not as yet compensated for the falling off in domes- 
tic requirements, yet the August statement of the leading 
interest showed a gain of 54,742 tons in unfilled tonnage. 
Although fewer furnaces were in operation last month, 
the daily rate of production of pig iron was slightly larger 
than in July. Small quantities of electrolytic copper have 
sold at 12%c. and in a general way the market is dull, 
with no immediate prospect of improvement. Railroad 
revenues continue to show a reduction, gross earnings of 
all companies reporting for the month of August being 
4.9 per cent. smaller than for the same period a year ago. 
Similarly, bank clearings reflect a falling off, the total 
this week being 41.6 per cent. less than in 1913. DUN’S 
Index Number of commodity prices on September 1 rose 





to the highest level in more than two years, yet since then 
the advance has sustained a check. 

It is not expected that there will be any material ex- 
pansion in iron and steel this month, although a forward 
movement is anticipated later on. Much interest is dis- 
played in foreign inquiries, but readjustment of conditions 
proceeds slowly. In the Pittsburgh district, the plants 
are operating at approximately 60 per cent. of capacity- 
Actual sales to foreign interests are not large, but Eng- 
land is asking for billets, sheet bars, wire rods and cer- 
tain other products. The car shops are receiving little 
or no new business and structural work is held in abey- 
ance until monetary conditions become more settled. There 
is a large foreign contract for rails pending, but at present 
the mills, especially those in the East, are not busy. The 
firmness in sheets is more pronounced, notably in the West, 
and several of the independent mills are running at 90 
per cent. of capacity. According to the Jron Age, the 
total production of pig iron during August was 1,995,261 
tons, which was at the rate of 64,363 tons a day, against 
63,150 in the previous month. Dulness in pig iron is even 
more marked than heretofore. 

Quite a steady demand for dry goods is noted in some 
sections, whereas in others buying has diminished, In no 
instance have orders been of large size, but purchases are 
being repeated more frequently from the West than from 
other quarters. The declining tendency of prices is at- 
tributed to the sharp recession in raw cotton, although 
colored merchandise is not affected because of the uncer- 
tainty regarding dye supplies. There has been a reduc- 
tion on print cloths of a full cent a yard within six weeks, 
while duck in small lots is being sold at very low figures. 
The call for fine cottons is less keen, but hosiery and 
underwear for spring and fall delivery are more active. 
In woolens and worsteds, a considerable broadening of the 
demand for dress goods for fall and spring has occurred 
during the past week, and one or two concerns are work- 
ing night forces at their plants. 

Continued activity prevails in footwear and manufac- 
turing plants generally are now running close to capacity. 
There is a shortage of leather in some European countries, 
owing to the closing down of tanneries, and many export 
orders for shoes are being received here in consequence. 
Trade in jobbing circles has been quiet during the past 
week and it is not expected that much new business will 
develop until retailers have completed reduction sales of 
summer goods. It is considered probable that sharp ad- 
vances will be made on spring lines, but in most instances 
only slightly higher prices have been asked on fall and 
winter merchandise. Nearly all varieties of leather are 
moving quietly in comparison with the marked activity 
that prevailed last month, but quotations are firm to 
strong. During August most buyers covered their re- 
quirements quite liberally and are inclined to await de- 
velopments before making further commitments. A ma- 
terial curtailment of production has resulted from the 
elimination of large quantities of foreign raw hides. 

There was a decidedly sharp break in grain prices early, 
and the depression was accentuated later on. Prevailing 
conditions are so dominated by speculative influences that 
erratic fluctuations are to be expected, especially in view 
of the conflicting news from Europe. The Government re- 
port, while not confirming the most sanguine predictions, 
was well up to expectations. In other words, the total 
wheat crop this year will undoubtedly surpass all former 
records. Western receipts of this cereal this week of 
13,584,000 bushels compared with 9,570,000 last year, while 
exports from all ports of the United States, flour included, 
were 5,696,300 bushels, against 3,017,000 in the earlier 
period. Corn was not quite so depressed as wheat, yet 
there was a considerable net loss. Primary arrivals of 
corn amounted to 4,434,0000 bushels, as compared with 
5,776,000 in 1913, and Atlantic Coast shipments were 
21,000 bushels, against 44,000 a year ago. An improved 
sentiment prevailed in cotton circles, hopes being expressed 
that the reopening of the various exchanges would not be 
much longer delayed. 
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General Commercial and Industrial Conditions 





NEW ENGLAND 


Conditions Unsettled, but Retail Trade more 
Active and Important Industries Improve 








BOSTON.—Retail trade is more active and the outlook 
is for continued expansion, as usual at this season of the 
year. Wholesale trade is quiet, as much business has 
been abandoned or postponed because of the unsettled 
conditions and the uncertain outlook. Although many im- 
portant industries are affected, progress toward normal 
conditions is evident, the financial situation being im- 
proved and mills and factories running more machinery. 
In building operations improvement is still slow owing to 
the difficulty of borrowing money for the pushing of new 
enterprises, and lumber, iron and steel, etc., are exceed- 
ingly dull. The market for painters’ supplies, however, 
is fairly active. A 

In staple cotton goods there is more activity, and while buyers 
are conservative, the volume of business is larger. There is a good 
movement of prints and ginghams, but linens are quiet, though 
very firm. The feature of the woolen and worsted goods sifua- 
tion is the upward tendency of prices and the favorable outlook 
for active employment of mills, as prospects point to a brisk de- 
mand for domestic merchandise. The wool market is strong and 
there is a well-distributed trade of fair size. The increased cost 
of leather and hides causes a very firm market for footwear, with 
some manufacturers reported to be quoting advances of 10c. to 15c. 
a pair and refusing to accept contracts calling for distant delivery. 
New England shoe factories are increasing operations steadily and 
some plants are fairly well occupied. Those producing canvas 
shoes are running full time. Leather is quite active in the move- 
ment on old contracts, but future business is checked by the in- 
difference of tanners toward its acceptance. Mills quote higher 
prices for flour and the increase has stopped business, buyers re- 
fusing to follow the advance. The grain market is unsettled and 
prices have fluctuated, but there is a further net advance. There 
has been a good trade in oats and corn is quiet. Receipts of hay 
are large and supplies of the best grades are excessive. Prices 
of seasonable fruits and vegetables favor buyers as the supply of all 
kinds is big. There is a dull market for fresh meats and prices 
have ruled easy. The butter market has been quiet and receipts, 
while not large, have been ample, but holders are confident and 
most of them expect a continuance of firmness and possibly further 
advances. Cheese has been dull and easy, but no material change 
in quotations is made. Receipts of eggs have been small and with 
a steady demand prices are higher. 

PROVIDENCE.—Commercial and manufacturing con- 
cerns did less business during the month of August, as a 


general rule, than they have done for several years. Orders 
continue to be largely for immediate needs and producers are still 
operating with a good deal of caution. The silk and lace mills and 
factories making worsted yarns are most prosperous, many plants 
operating to full capacity, and some of the yarn milis running 
night and day. Not many new sales are being made, however, by 
the mills making worsted and woolen goods for men’s wear, but 
old contracts for heavyweight goods are still keeping most of the 
plants fairly busy. Makers of worsted dress goods are operating 
full time, with practically all their machinery in operation. Manu- 
facturers of cotton goods report continued scarcity of orders and 
some curtailment has been in evidence the past week, although 
trade with the fine goods mills is on the upward trend and some 
plants are showing more activity than for a long time. The out- 
put of the jewelry shops at this time is estimated to be fully 60 
per cent. less than usual, but business is brisk with dealers in imi- 
tation and precious stones, as their manufacture is confined solely 
to Germany and Austria, and the supply on hand will soon be ex- 
hausted. In the metal trades a large number of men are unem- 
ployed, considerable curtailment having been effected the past few 
weeks. Dealers in dyestuffs are busy and are receiving good prices 
for their products, with little difficulty experienced as yet by local 
concerns in filling moderate orders. Wholesalers in boots and 
shoes report a slight falling off in sales, as do jobbers of dry goods, 
notions, etc. Retail trade is only fair. 





MIDDLE ATLANTIC STATES 


A Trend towards Betterment in some Mercantile 
Lines, but Progress Generally Slow 


PHILADELPHIA.—tThere is now a decided trend to- 
wards betterment in a number of mercantile lines, and 
though as yet there has been little change in the majority 
of manufacturing departments, manufacturers are look- 








ing forward with confidence to a substantial increase in 
activity in the near future, because of their belief that 
the conflict in Europe must result in a much greater con- 
sumption of domestic products. The season with manu- 
facturers of men’s and women’s clothing is a little late, 
but more business has been received recently and they are 
now fairly well engaged. Jobbers of dry goods, woolens, 
etc., say that trade is still a little slow, buyers in both 
these lines and in underwear, hosiery and notions, operat- 
ing cautiously and close to current needs. Sales of mil- 
linery continue normal for the season and prospects ap- 
pear very encouraging. Importers of linens, novelties, 
etc., state that they have fair stocks on hand, but they an- 
ticipate trouble in filling future orders because of their 
inability to obtain merchandise from abroad. Leather 
continues very firm and shows a tendency to advance to 
new high levels, especially in heavy grades, which are 
scarce. Business in glazed kid is seriously restricted by 
the war. Shoe dealers report increased sales during the 
past week and the outlook improved. 

The woolen mills are looking forward to a much more active 
business, but view with concern the growing scarcity of dyestuffs 
and the difficulty of obtaining more from abroad. Territories have 
been in brisk request and fleeces, fine and half-blood grades in good 
demand, but other lines have moved slowly. However, yarns are 
advancing and higher prices with more activity are expected for 
all kinds of wool. There is no change in the local cotton and 
cotton yarn situation, business being quiet and most mills operat- 
ing with reduced forces, although a notably optimistic feeling ap- 
parently prevails among the manufacturers. Conditions in the 
coal market show improvement, the collieries working to nearly 
full capacity, with a seasonable demand for both anthracite and 
bituminous. Lumber is still quiet and prospects not very encour- 
aging. Somewhat more ‘activity is noted in the building line, and 
indications for the immediate future are now considered more en- 
couraging. There is a satisfactory volume of business in electrical 
supplies and sales of hardware are fair. The local grocery trade 
continues of good proportions, with prices firm and the outlook 
bright. Trading in coffee is rather more active and teas are in 
steady demand, while there is little or no change in the market 
for sugar. 

PITTSBURGH.—tThere is a fair volume of retail trade, 
though briskness is not in evidence and a conservative at- 
titude is maintained in reference to the future. That busi- 
ness is on a fairly substantial basis is indicated by only a moderate 
reduction in bank clearings, notwithstanding the closed Stock Ex- 
change and a minimum of speculation. Collections are still some- 
what tardy, especially in the strictly industrial centers where 
retailers are dependent on pay rolls. Hardware is only moderately 
active, while the lumber market continues unsettled. The new 
season in window glass finds the situation stronger than for sev- 
eral years and domestic manufacturers are preparing to take full 
advantage of the situation, with foreign competition practically 
eliminated. Coal operators are beginning to cheer up, though 
actually the market has improved but slightly. With prospects, 
however, of an export demand and domestic consumption at a 
fair rate, an outlet is likely to be provided for surplus tonnages, 
considerable coal having been sold this summer at a small margin 
of profit. 





SOUTH ATLANTIC STATES 


No Change of Importance as Yet, and Indica- 
tions of Improvement Less Pronounced 








BALTIMORE.—Although the foreign war continues to 
exert an unfavorable influence upon business, there are 
prospects of increased trade through the South in some 
lines, and this regardless of the discouraging features at- 
tending the marketing of the large cotton crop. Locally, 


industrial conditions are not as favorable as a few weeks 
ago as there are indications of curtailment of expenses on the part 
of large employers of labor, and the falling off of the export trade 
of the port has put several thousand men out of employment. Straw 
hat manufacturers are starting work on next season’s product, al- 
though not all factories are reported working full time as yet. 
Receipts of wheat have not been as heavy this week as last, and 
shipments are light. In local real estate and building there is still 
considerable activity, and during the month of August the permits 
granted by the Building Inspector’s office were in excess of any 
other month, excepting one, in the history of that office. There is 
some falling off reported in the wholesale liquor trade. Wholesale 
woolen houses and dealers in tailors’ trimmings have until quite 
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reeently had an almost normal business, though some let-up is now 
apparent, with collections slow. There are indications of better 
orders in wholesale dry goods, notions, millinery, etc., and dealers 
in hardware report a more favorable outlook. The canned goods 
trade has a bright future immediately before it, and the oyster 
season just opening promises well. 

RICHMOND.—As progress continues to be made in the 
solution of the difficulties in connection with the cotton 


and tobacco situation, conditions in the local jobbing trade 
are approaching nearer normal, and transactions are taking on a 
different aspect. Though buying on the part of the country mer- 
chants is still done on a smal! scale and for present requirements, 
cancellations have further decreased, and in some lines collections 
have improved slightly. Prices of foodstuffs and most staple lines 
show little change and seem to have reached a sound basis. Some 
local manufacturing plants which have been closed for short periods 
have announced an early resumption of activities. Retail trade in 
seasonable goods has been assisted by the cooler weather and 
seems active. Owing to the absence of the principal buyers for 
the export trade from the leaf tobacco markets, prices are expected 
to be lower than last season. 


LYNCHBURG.—Conditions generally have undergone 


no material change during the past two weeks. Trade is 
good with retailers, but jobbers report a decrease in orders from 
the cotton belt, due to unsettled conditions on account of the 
European war. However, business in other sections covered by 
Lynchburg salesmen is satisfactory. Collections are still slow. 





SOUTHERN STATES 


Business Affected by Cotton Market Conditions, 
but Confidence Well Sustained 








ST. LOUIS.—There has not been much change in trade 
conditions during the past week. Business in nearly all 
lines has been more or less unsettled, owing to the far- 
reaching influences of the situation abroad, but along with 
this is a feeling of confidence in the success of plans that 


are being worked out for the adjustment of difficulties 
that have arisen just at the time when underlying conditions were 
seeming to justify expectations of large and profitable business, A 
few weeks ago traffic was waiting on the assurance that the 
drought would soon be ended and that the crop, taken as a whole, 
would not be less than an average one. Based on reports from 
well nigh all sections that merchants for a long while have been 
buying from band to mouth, it was the reasonable belief that fall 
purchases would be large and that the last half of the year would 
show a volume of business that would go a long way toward making 
up the falling off during the first six months. A fine wheat crop 
was early assured, reports as to corn, except in rather restricted 
areas, were fairly favorable, and it now seems almost certain 
that the cotton crop will be about the largest that the country 
has ever produced. The question of supply, for a while the only 
one considered, has been largely overshadowed by the more unusual 
one as to the prospects of ready markets. While the tension has 
not yet been relieved, the business men of St. Louis have been 
leaders in the general movement for the common good; and it seems 
more than possible that the outcome of a critical situation may be 
the early return of something like normal conditions, the grasping 
of opportunities leading to good business in new fields, and, on the 
whole, a largely extended trade. The official report on the corn 
crop of Missouri estimates that yield at about 175,000,000 bushels, 
as compared with 132,784,000 bushels in 1913. The condition of 
the crop is shown to be 56.8, as compared with 41.8 a year ago 
The condition of cotton is shown to be 66.; cowpeas, 66.; tobacco, 
59.; apples, 46. The same report shows a shortage of both cattle 
and hogs, owing largely to the fact that farmers sold their surplus 
stock early in the season because of failure of water and the dry- 
ing up of pastures. 

LOUISVILLE.—Business locally is reported satisfac- 
tory, but from the cotton States is reduced in volume. 


Merchants appear to be apprehensive on account of the 
unsettled condition of the cotton market. No new features of im- 
portance are noted in iron and steel, and stove and tinware manu- 
facturers are doing less than in 1913. Box manufacturers have 
profited by an increased demand from distillers. Dry goods and hat 
jobbers are getting fair results, but are not doing a normal busi- 
ness. The grocery trade is active. . 

NEW ORLEANS.—General business is showing some 
improvement, which is especially noted in the provision 
line. Export trade, which was completely tied up for several 
weeks, shows a partial resumption, with conditions improving. 
Labor is well employed, and the weather has been favorable for 
harvesting the crops. A number of sawmills have closed down 
temporarily, especially those depending largely upon exports. The 
cotton market is depressed, the low prices being partly due to the 
closing of the eotton exchanges. The sugar market developed a 
firmer tone during the past week, but prices were unchanged. The 
rice market rules firm, with a good demand, and arrivals, which 
have been on a somewhat broader scale, were quickly absorbed. 


The monetary situation developed no special features and rates 
are unchanged. 


LITTLE ROCK.—Business conditions, both wholesale 


and retail, remain practically unchanged. All lines are 
quiet, although some grocery houses claim that sales as well as 
collections are holding up fairly well. Grocery jobbers in Fort 
Smith and Little Rock territory seem to think conditions fair, while 
in Pine Bluff and southeastern territory, where considerable de- 
pends on cotton, demand is light. The outlook for eotton in this 
State is very promising at this time and picking is beginning, but 
there is no market in which to sell. Late corn, peas, rice, etc., 
give promise of a very good yield, and rice harvest will begin 
within the next few weeks. Many of the jobbers have instructed 
salesmen to call on only the best class of trade. 


MONTGOMERY.—The movement of merchandise im 
nearly all lines has been considerably reduced during the 
past few weeks, owing to unsettled business conditions. Jobbers 
have taken some of their traveling men off the road, and are not 
attempting to push their sales. Collections have not been satis- 
factory, and no relief is expected along this line until the cottor 
crop is moved. Retail trade is also reported quiet. 

DALLAS.—Many cotton centers in Texas will produce 
a bale of cotton to the acre; in the West conditions are 


the best for five years. The situation, however, hinges on 
the ability of the banks to finance the movement of this cottom 
crop. Credits are now considerably extended and trading is largely 
on a cash basis. No definite decision has been reached regarding 
cotton and the small merchants have been unable to clear off their 
1913 accounts with the cotton that is being delivered at this time. 
This leaves the jobbers with a considerable amount of money on 
their books and they are uncertain as to whether to extend further 
credits or not. Plans are under way to build cotton warehouses all 
through the Southwest, and if this is accomplished it will relieve 
conditions in this territory greatly. Merchandise stocks are now 
below normal, and relief in the cotton situation will start buying 
among both jobbers and retailers. The next thirty days should 
bring a change for the better. 








CENTRAL STATES 


The Situation Gradually Improving, though 
Business is Still Slightly Below Normal 








CHICAGO—Readjustments to meet new problems neces- 
sarily develop slowly, but the trade situation generally 
shows steadiness and some restrengthening. The diffi- 
culties in financing, foreign exchange and, overseas ship- 
ments involve much deliberation and the outcome is con- 
fidently expected to reach early betterment. While the 
war in Europe has proved disturbing to various interests 
here, and it is yet imperative to protect gold reserves, the 
banking situation is easier this week and there are encour- 
aging indications that this city’s trade with South America, 
Australia and other countries soon will enjoy a notable 
expansion. Urgent inquiries for goods from these direc- 
tions show much increase within the past two weeks and 
local activities reflect sustained -production and distribu- 


tion. 

The markets for materials entering into factory conversion 
reflect prompt absorption of current supplies and firmer tend- 
encies in prices, especially copper, hides, leather and semi-finished 
steel shapes. The Government crop report indicates enormous 
future freight movements and the expansion in values of fully 
$600,000,000 over last year’s returns is an increase in agricultural 
wealth which should encourage investment and increasing demands 
for goods throughout the West. Weather conditions were favor- 
able to fall plowing, and the lower temperature stimulated interest 
in the leading retail lines. Fall wear now is in encouraging de- 
mand and reports as to clearing up of summer lines here and at 
the interior are favorable. The attendance of visiting buyers 
again was very large and gratifying bookings were entered for the 
principal lines of general merchandise. Building permits this 
week, $773,218 in value, compares with $940,650 last week and 
$1,375,600 a year ago. Real estate sales aggregated $1,430,194, 
against $1,448,062 last week and $1,855,308 in 1913. These 
statistics, also bank clearings and movements of grain and other 
commodities, are affected by closing of the exchanges on Monday 
and Wednesday this week. Primary foodstuffs markets show a 
slight decline in average values, but the prevailing high prices 
have deterred adequate spot demands for future deliveries of grain 
and provisions. Combined movements of the five leading cereals 
at this port, 14,995,000 bushels, compare with 19,244,000 bushels 
last week and 14,508,000 bushels in 1913. Compared with last 
year receipts decreased 7.7 per cent. and shipments increased 21 
per cent. Flour receipts were 184,000 barrels, against 246,000 
barrels last week and 190,000 barrels last year; shipments, 143,000 
barrels, compared with 188,000 barrels last week and 150,000 bar- 
rels in 1913. Aggregate receipts of cattle, hogs and sheep were 
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enly 194,251 head and compare with 294,767 head last week and 
224,972 head last year. Wool receipts, 412,000 pounds, com- 
pared with 582,000 pounds last week and 579,000 pounds in 1913. 
Hides received decreased to 1,433,000 pounds, against 2,432,000 
pounds last week and 1,730,000 pounds last year. Lumber receipts 
were 37,896,000 feet, against 42,040,000 feet last week and 59,786,- 
000 feet in 1913 Other receipts increased in oats, rye, seeds, 
broom corn, dressed beef and pork, but decreased in wheat, corn, 
barley, lard, cheese, butter, eggs, cattle, hogs and sheep. 

CINCINNATI.—No special change is noted in general 
business conditions during the week. Manufacturing is 
quiet, and jobbers and retailers see nothing in the near 
future to make them particularly hopeful. Only a small trade is 
reported by harness and saddlery manufacturers, who have cur- 
tailed their output to some extent because of the high cost of 
leather. Harness hardware houses have had a fair trade with out- 
ef-town customers, but local business is very quiet. Manufacturers 
ef trunks in this vicinity are also doing little and, owing to the 
absence of exports, do not look for any general resumption in their 
line for some months. Dealers in paper report dull trade. Local 
printers are doing but a limited business, some shops operating on 
short time schedule and talking of closing down entirely for a 
few weeks. Quietness prevails with furniture manufacturers, though 
during the past week demand was better than for some time pre- 
vious. Light sales are reported in the local lumber market and 
prospects seem remote for a resumption to more normal conditions. 
Bxports, owing to the war, are limited. Prices remain firm as a 
rule, the mills having curtailed their output to a considerable ex- 
tent. While some dealers are reported cutting prices, this is not 
general and in most cases is traceable to need of funds. Demand 
for hardwood has fallen off, though inquiries about prices continue 
to be received and a change for the better seems to be the hope 
among dealers. 


CLEVELAND.—tThere is evidence of trade improve- 
ment in some lines, but general business conditions remain 


about normal. Paint and varnish makers report sales 
very satisfactory for the entire season. Tin plate mills are run- 
ning to nearly full capacity. There is better feeling in the iron 
trade, prices showing a firmer tendency and the coal situation is 
slightly improved. Garment manufacturers are busy, while whole- 
gale houses in practically all lines are active. Retail business holds 
wp quite favorably. Fruits and produce are plentiful and prices 
moderate. Money is firm and loans hard to get. Collections are 
fair. 


DAYTON.—Business conditions in this section remain 
unchanged. Automobile manufacturers and the car shops 
are working about to capacity, but in other industries the per- 
centage of unemployed is large. There is little or no improvement 
in retail trade, though not a few are optimistic over the outlook 
for fall business. Building operations are of satisfactory volume 
and the crop outlook is good. Money is tight and collections are 
slow. 


TOLEDO.—Owing to the fact that a number of fac- 


tories in this section depend largely upon foreign coun- 
tries for raw material, the disturbed condition of Europe has had 
some effect locally, otherwise general business is very fair and 
there is an upward tendency noted in several lines. Stock- 
reducing sales in all lines of wearing apparel have stimulated busi- 
ness somewhat during th: regular summer dull season, and during 
the last week or two trade has been very active in staple groccties, 
flour and smoked meats, owing largely to the probability of higher 
prices on account of the war. Building operations continue active, 
and bankers report money rates steady, with ample funds to meet 
legitimate needs. 


YOUNGSTOWN.—Weather conditions have been quite 


favorable to seasonable retail lines and the volume of 
business makes a favorable comparison with that of a year ago. 
Wholesale and jobbing in most departments is reported satisfactory 
and collections are fair. There appears to be a much more hope- 
ful feeling among manufacturers and crop conditions in this locality 
are fine. 


DETROIT.—tTrade conditions in jobbing lines are re- 


ported fairly satisfactory, but in retail lines are somewhat 
quiet. However, with the good crops produced in this vicinity and 
recent price advances, the amount of money received by the farmers 


will be large, and a feeling of optimism is evident. Manufacturers © 


report the outlook as favorable and they are working their forces 
up to the average. It is difficult to judge at this time what effect 
the European war will have upon business. Automobile factories 
and others admit of some losses in export trade, but are making 
arrdngements to divert this business to other channels. Banks 
report increased savings accounts and commercial deposits steady, 
while money is in fair demand, with rates firm at about 6 per cent. 


GRAND RAPIDS.—The usual inactivity characteristic 


of the present season, coupled with the semi-depression 
anent the European disturbances, tends to give local wholesale 
trade a depressed aspect. The number of buyers in the furniture 
line this season averages well up to former records, but the vol- 
ume of business is not up to what it was a year ago, and the fac- 
tories for the most part are not operating on full time. Prac- 
tically the same condition exists with many of the industries here. 


The really surprising situation locally is the manner in which retail 
trade is holding its own. There is but little flexibility in the money 
market, and collections are unusually slow. Local jobbers in gro- 
ceries, shoes and drugs report a steady trade, though there is no 
great increase over a year ago. Michigan crops this year promise 
to surpass all previous records and furnish the only real optimism 
in the situation locally. 


LA CROSSE.—Good rains and otherwise favorable 


weather conditions have prevailed in this section during 
the past two weeks, refreshing pasturage and adding largely to the 
forage crop. Harvesting is well under way and good average crops 
are reported. Wholesalers and manufacturers report conditions in 
this vicinity as favorable, though sales may not be quite as heavy 
as for the same period last year. Merchants are looking forward 
to brisk trade with the setting in of fall weather and actual cash re- 
turns from the crops. Collections are fairly good, and bank rates 
are firm at 6 per cent. 


INDIANAPOLIS.—Conditions within the last couple 
of weeks have not changed materially. Manufacturers are 
not working full-handed, but are doing an average business for 
this time of the year. Jobbing trade is holding up fairly well and 
retailers report some improvement. Collections continue slow. 
Bankers have ample reserves and money is in very fair demand. 





WESTERN STATES 


A Satisfactory Movement of Staple Merchandise 
and Prospects very Encouraging 


MINNEAPOLIS.—Rains of the past week have re- 
tarded threshing operations and receipts of grain have 
been light. Country stations report a good portion of the 
wheat delivered and stored for the account of farmers 
who are apparently in no hurry to market. Fair weather 
this week brought many visitors to the Minnesota State 
Fair and local jobbers and manufacturers report booking 
a good volume of business. Collections are fair. 


ST. PAUL.—Favorable conditions exist over the North- 
west and confidence is manifest in industrial and financial 
circles. Wholesale business the past week was good in 
virtually all lines, the volume either measuring well up to or 
exceeding that of 1913. Advanced prices enter into a large per- 
centage of merchandise, but demand is firm, both for immediate 
and future deliveries. Mail orders, especially the past week, were 
brisk, and numerous Minnesota State Fair visitors are buying 
liberally. Inquiry for holiday goods has been brisk and prices 
have not been increased materially, though sales are being re- 
stricted and jobbers are endeavoring to care for their customers. 
Crops are nearly harvested ,good prices are anticipated, and within 
the next 30 or 60 days there will be heavy liquidation. 


DULUTH.—Jobbers continue to report a satisfactory 


volume of business, and collections fair. The grain crop 
is a good average one and there is considerable advance in value 
over a year ago. Iron ore shipments for 1914 to August Ist show 
a decrease of 8,920,830 tons, from all ports, over same period of 
last year. The curtailment in iron ore mining this year has caused 
falling off in merchandising on the iron ranges, but there are in- 
dications of some improvement during the next two months. Build- 
ing operations are active. 


KANSAS CITY.—The wholesale dry goods business 
continues fairly brisk, and millinery has also shown con- 


siderable activity during the past month. The many lines 
of merchandise originating in Europe are being fast sold up and 
numerous inquiries for American substitutes are being received 
Building is not as brisk as formerly, but the demand for imple- 
ments, all things considered, seems to be fairly satisfactory. In 
the flour market sensational advances have brought an increased 
inquiry for flour, sales being limited only by the capacity of the 
mills. Export business was active, a number of large contracts 
being awarded last week for the furnishing of flour to the armies 
now engaged in war. The output of the Kansas City mills last 
week was 56,600 barrels, or practically full time production. The 
supply of cattle here is moderate, and prices remain steady. 


OMAHA.—General crop conditions continue favorable 


and business in most lines appears to have been better of 
late. Jobbers of shoes report salesmens’ and mail orders to be 
in larger volume than at the corresponding period of last year, 
and the demand for implements, groceries and drugs continues to 
increase. Prices in general are steadier, but comtinue high, and 
there seems but little prospects of any decline. Collections are 
fair. 


DES MOINES.—Retail trade has been dull, but not un- 
usually so for this season. Numerous special sales have 
been conducted and stocks are low. Manufacturers and jobbers 
report an increased business. Collections continue slow, but are 


improving. Early grains have yielded beyond expectations and 
prospects for a bumper corn crop are excellent. 
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PACIFIC STATES 


Considerable Irregularity, Contraction in Some 
Lines, but Improvement in Others 








SEATTLE.—In a number of respects business condi- 
tions have improved here during the past fortnight. For 


instance the opening price of canned salmon named 
August 31 are higher than they have been in three years and in- 
sure prosperity for this great industry, one of the most important 
in the Pacific Northwest. The new scale of prices range from 20 to 
35 per cent. higher than last year. These prices coming with a 
large pack mean much to this part of the country. The pack of 
fish has practically all been sold. The price of wheat has ad- 
vanced, but there is not much demand since facilities to move the 
grain are still lacking. Flour has advanced approximately 80c. 
per barrel at wholesale. The industry which the war has depressed 
more than any other is the lumber business. The cargo mills are 
finding themselves practically without business at all and are 
closing. One small order for lumber was received from Liverpool 
since the war commenced, but the foreign lumber trade generally 
is at a complete standstill. The rail or domestic lumber trade 
appears to be recovering from the first shocks of the war. Orders 
are eoming in more freely, although still below normal. Prices 
are greatly depressed. One result of the war has been to cause 
the British Columbia officials to lift the embargo on logs. As a 
result about 400,000,000 feet of surplus foreign logs are now 
being marketed on Puget Sound at prices way below the prevailing 
seale. This is greatly depressing the logging industry in this State. 

PORTLAND.—A slower mercantile movement, with 
tighter money and at the same time renewed activity in 
the wheat and flour markets are the principal effects of 
the war on trade here. Jobbers anticipate a large increase 
in business with the conclusion of the war and are ac- 


cumulating stocks on a liberal scale. Wheat prices have 
advanced, but are still below a parity with eastern markets, which 
has led to the placing of orders here for shipment to Atlantic 
ports. Lower Mississippi Valley millers are also buying soft white 
wheat in this territory and California is taking wheat freely on 
account of South American and eastern flour business. Numerous 
orders have been placed with Oregon and Washington millers for 
flour to be immediately shipped to New York, Boston and other 
Atlantic ports. An immense volume of business of this character 
is anticipated in view of the difficulty in shipping wheat direct 
from the Pacific Coast to England. Flour shipments last month 
were 40,171 barrels from Portland to California and 25,000 bar- 
rels from Astoria to Peru. August lumber shipments were the 
largest of any month this year, except May, aggregating 39,345.,- 
$10 feet, of which 24,324,947 feet were exported and 15,020,863 
feet despatched to California, Alaska and New York. The Dulk 
of the summer fruit crop has been marketed at prices equal to last 
year’s. The apple crop will be considerably less than first esti- 
mated and the market outlook is unsatisfactory. The north- 
western prune crop is about 15 per cent. greater than was figured 
upon. Holders are firm, but there is little eastern and no- export 
inquiry. The Columbia River salmon packing season has closed 
with a pack about 17 per cent. above normal. The output on the 
lower river was 417,000 cases canned fish and 4,955 tierces of mild- 
cured, the total value of the pack being $3,328,350. Nearly the 
entire pack has been sold and three-quarters of it delivered. Ore- 
gon packers in Alaska have named opening prices on Alaska red 
and pink salmon 380c. higher than last year’s quotations. The 
Oregon hop crop is being harvested with ideal weather conditions. 
The yield is about 20 per cent. short of last year’s. Prices have 
advanced 6c. since the beginning of the war, and growers antici- 
pate a high market because of the cutting off of Germany’s exports. 





DOMINION OF CANADA 


Merchants Operate Very Conservatively, though 
Confidence appears to be Returning 








MONTREAL.—Reports from the surrounding country 


districts are to the effect that the grain crops have now 
been harvested in good condition and show a fair average 
yield, and at ruling prices for all agricultural products 
farmers should be well able to meet all their obligations. 
In the city retail business rules on the quiet side, especially 
in such lines as are more or less luxuries. Wholesale dry goods 
houses report that orders for near delivery are fairly maintained. 
The wholesale millinery openings last week were well attended, 
but the buying was comparatively light. The grocery trade is still 
active. The iron market remains dull, with no British iron offer- 
ing. In general hardware a fair business is doing. Owing to the 
restriction in building operations the demand for construction ma- 
terial is light. Dealers in lumber report a very moderate local 
movement, while the demand from the United States is far from 
active. The large lumbering concerns are reported to be engaging 
comparatively few men for operations in the woods this winter. 


Western boot and shoe jobbers have not been placing many orders, 
and the majority of the shoe factories are far from busy, but sole 
leather tanners are finding a good market in the United States. 
No. 2 manufacturers’ sole is now quoted at 30e., and all kinds 
of upper leather are very stiff in price. 


TORONTO.—A better feeling exists among trades- 
people in this city. There has been a greater movement 


of merchandise during the week, with a liberal trade in 
dry goods. In both retail and wholesale circles the improvement 
is noted. The favorable reports from the war zone have helped 
things wonderfully. Exchange is gradually lowering and gold has 
been sent this week by New York to Ottawa. There has been a big 
decline in wheat, the check in the demand from Liverpool having 
had a very bearish effect in Chicago and Winnipeg. Flour is also 
lower. Ontario grown grains have not materially changed, owing 
to limited offerings. It is generally thought that most of our 
fall wheat will be needed at home. The reaction in oats is only 
slight. There is likely to be an active demand for spring wheat 
from abroad during the whole season and good prices are sure 
to prevail. Sugars are firmer, with an advance in Redpath’s 
refined. General payments are slow, but as trade conditions im- 
prove the circulation of money will expand. 
HAMILTON.—tThere is but little improvement to note 
during the week, business generally being quiet and col- 
lections on the whole slow. ‘Trade in groceries, hardware and 
builders’ supplies has fallen off considerably and the local tendency 


is to curtail credits. The markets are well supplied with fruits 
and vegetables and prices are a little easier. 


WINNIPEG.—The movement of new crop is gaining 
headway, threshing is extending north of central grain 


belt and returns, both in quality and weight, are increas- 
ing. The farmers’ carried-over liabilities were somewhat heavy 
and for the first two weeks after cutting they were disposed to sell 
more freely than at present. Saskatchewan farmers have in the 
past few days refused as much as $1.07 a bushel for No. 2 north- 
ern wheat at country elevators. The commission trade reports a 
very strong tone to grain of all kinds, except flax, at all country 
points, and are inclined to feel that prices are justified by the en- 
forced suspension of farm work in western and central Europe. 
It is estimated that the total money value of all crops in the three 
western Provinces will be not less than $200,000,000. Retail trade 
is in satisfactory volume, undergoing, however, some readjustment 
which is materially increasing the proportion of cash business, and 
thus lending a temporary air of dulness to some lines. The tone 
of wholesale trade, especially in hardware and lumber, is not so 
good. Western wholesalers have been conservative for a long time 
past, however, and have well, if unconsciously, prepared themselves 
to meet any eventualities. 


REGINA.—Wholesale trade continues active and the 


demand for staples fully up to the average of a year ago, 
but caution in extending credit appears to govern operations gen- 
erally. The financial situation has not shown much improvement 
and collections are slow. 


, 
SASKATOON.—Local jobbers report a fair demand 
for general merchandise from the country, although re- 
tail trade in the city is quiet. Farmers are busy threshing, and 
the returns are better than was expected, the high prices now 
prevailing having made this a good paying crop. 
CALGARY.—Business in some of the smaller towns is 


responding to the excellent prospects in store for the 
farmers. Grain now being marketed is netting the producer 30 
per cent. above last year’s prices, and this is having its effect on 
wholesale distribution. The situation in the city indicates an im- 
proved undertone. Building operations are quiet. New grain now 
marketing is grading well, and harvesting conditions have been 
all that could be desired. 


VANCOUVER.—General business is reported quiet in 
all lines, though the volume of sales in groceries and 
foodstuffs is keeping up fairly well. Settlements for salmon ex- 
ported are about due and considerable money in this connection 
will doubtless be received here as soon as English rates of ex- 
change are more settled. The general feeling is that conditions 
may be regarded as satisfactory after making allowances for all 
cireumstances. Collections are only fair, partial payments and 
renewals of balance appearing the rule. 





Money in Circulation 





Gold Coin (including Sept.1,1914. Aug. 1,1914. Sept. 2, 1913. 
bullion in Treasury) $627,104,.376 $632,332,591 $605,566, 896 


Gold Certificates..... 944,622,551 974,386,719 1,006,019,228 
Stand. Silver Dollars. 70,819,085 69,981,742 72,519,758 
Silver Certificates.... 481,405,174 474,601,338 471,796,178 
Subsidiary Silver..... 160,894,101 160,128,806 156,152,678 
Treasury Notes, 1890. 2,402,424 2,420,019 2,625,806 


United States Notes.. 339,253,744 337,003,899 839,244,858 
National Bank Notes. 852,102,337 716,513,816 711,930,378 


BOERS. 0 co cccccces $3,478,603,792 $3,367,368,930 $3,365,855,776 


Population of continental United States September 1, 1914, esti- 
mated at $9,309,000; circulation per capita, $35.03. 





eles alten ins ellie atom mt ata alle mysmges es se Tn + 
~—- Gok - o ee 


wee oe 




























































” 
ay~ a> ems <n se ines aay acer 


Beam tote 


— 


a ee Se 


ates 


a a " sii cane ntce Si 
er : IIS TS meee Lier: aes 
ea yr er 4 ¢ - he = eae dae Be 


alow 


oben ne “ _ - 
as " ve ° om yuna mr Gremneie ¢~* 
ee ee eee 


sot na ving ah 
ne 


Drm aren wee abreast eat MR TALE eS alin 


ee ee ee 


adobe * 


“ 


re re a 
Por ene Np ee ee Maree en eee ee 


wie 


Ape eit ne 
net een awn 


“= 


7 Torry 
Re RRQ ome FD 





SR re 





CORTE OF a a Mr ee 


Sindee nanariiter cae tenants: 


oT OEM LOT ORT aAR ro 


SE EI TL FT I REIS EPR aT O TNS & Sy 
= fap hay OTR PE os 


PR Oe on eter ns Sorter e- Ea RR ET BE LEE TR I re EN RI ee ow 
a A RR ge cha . REI Se we o yay SE WOR Gps ceed - 


a. ee ee 


ET a A A ELS AIC AE LE CO Et er ER A tie tee ete ry a 
PIES, PT gee ROT SRE mye Soe 3 ye ae = 


RE me ere 


& 


Tn renee ay ee RR em mem Rm Na tn 
Py) eer erga : — 


LE UN rr Tp 


es 
it A ad " 





satieat Mienncome en anor tenahikenar 
* * 2) 


OA ERI LK LL TTR EF Tae aoe 
<4 ” iv PRINTS 





Oe wea 


as 


Se Re ee 


Ny 


=e 


Or 


ee 


ar 7S. Os 


att 


vo 


om 


Fhe gts 279 


PTT 


8 DUN’S REVIEW 


[September 12, 1914 








DUN’S INDEX NUMBER 


Commodity Prices Advance to Highest Point in 
Over Two Years 








As a result of the sharp rise in commodity prices oc- 
casioned by the war in Europe, DUN’s Index Number on 
September 1 reached the highest point attained in about 
two years and a half, the total on that date being $126.975, 
against $120.740 on August 1 and $122.053 on September 
1, 1913. The present figure has not been equalled since 
the beginning of May, 1912, when the compilation showed 
$128.986. Until the opening of the current month, the 
general trend of values of the leading articles of con- 
sumption had been downward this year, and the recent 
rapid advance in quotations may be attributed almost 
wholly to the abnormal conditions created by developments 
abroad. Importations of many products have materially 
diminished or ceased entirely and this naturally has had a 
strengthening effect, while the increased foreign demands 
for domestic breadstuffs have been reflected in a violent 
upturn in the grain markets. On the other hand, cotton 
has declined sharply because of the pronounced falling off 
im the export movement and certain lines of finished goods 
are cheaper in consequence. 

Of the seven separate divisions into which the Index 
Number is divided, all, save two, disclosed more or less 
gain on September 1 as compared with August 1, while 
the same is true with regard to the statement for Septem- 
ber, 1913. Examination of the returns indicates that nm 
eomparison with the preceding month there was some re- 
eession in meats and clothing, the difference in the former 
group being due to the lower cost of beef. In clothing, 
the decline was confined solely to the raw materials, 
notably in cotton, quotations of which are largely nominal. 
An advance of about 16 per cent. in the class embracing 
breadstuffs marked the greatest change in that direction, 
wheat being 22c. a bushel dearer than on August 1; corn, 
4%c. a bushel; oats, 8%c. a bushel; barley, 20c. a bushel; 
and rye 31%4c. a bushel higher than on the earlier date. 
Moreover, both beans and peas rose sharply. 

While the reduction in provisions was accounted for 
mainly by the downward trend of beef, a lower level was 
also reached by pork, sheep and lard, whereas there was 
more or less upturn in bacon, ham, hogs and tallow. Ad- 
vances were rather pronounced in the groups including 
dairy and garden products and other food, sugar, in par- 
ticular, displaying exceptional strength. Finished lines 
ef both cotton and woolen goods showed some gain, while 
hides and leather reflected increased firmness. Not much 
net change occurred in metals, but there was a general up- 
ward tendency in the miscellaneous division, notably in 
drugs and chemicals, as a result of the European war. 


Bread- Dairy& Other Cloth- Miscel- 
stuffs. Meat. Garden. Food. ing. Metals. laneous. Total. 
t : 


$ $ $ $ $ 
1914.. 21.961 12.150 20.087 10.950 20.664 16.170 22.546 124.528 
1918.. 19.888 10.912 17.925 11.073 21.015 17.942 22.082 120.832 
1912.. 28.523 8.920 21.286 12.261 18.630 16.371 22.437 123.438 
20.962 12.625 18.056 11.002 20.241 16.185 22.570 121.641 
. 19.565 11.522 16.661 10.877 20.835 17.850 22.428 119,728 
1912.. 24.278 9.173 21.898 12.237 19.048 16.356 22.435 125.425 
. 22.146 13.168 16.009 11.361 20.434 15.881 22.772 121.771 
.696 18.047 16.142 10.732 21.143 17.379 22.422 120.461 
.718 9.514 19.864 12.222 19.493 15.961 22.256 123.527 
402 12.868 15.872 10.684 20.641 15.784 22.540 119.791 
. 966 18.478 15.319 10.166 20.938 16.924 22.427 119.217 
1912.. 25.590 10.590 21.774 12.323 19.868 15.550 22.354 128.049 
544 12.813 16.437 10.467 19.969 15.559 21.441 118.230 
° 678 13.188 16.112 10.120 20.807 16.753 21.676 118.324 
1912.. 27.637 11.283 20.776 11.753 19.979 16.918 21.640 128.986 
162 18.068 16.114 10.610 20.686 15.695 21.761 121.096 
277 12.963 16.625 10.250 20.705 16.760 21.570 120.050 
891 11.016 18.087 11.976 20.003 16.104 21.411 125.988 
‘O86 12.979 17.244 10.449 20.884 15.691 21.425 119.708 
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1914.. 21 

' . 1.192 13.090 13.039 10.213 20.534 16.512 21.739 116.319 
July 1912. 35.964 10.715 15.501 11.828 20.449 16.349 21.471 122.277 
Aug. 1, 1914.. 22.567 13.427 16.201 10.284 20.975 15.764 “ .522 120.740 
Aug. 1, 1913.. 21.632 13.080 14.916 10.267 20.250 16.528 21.842 118.515 
Aug. 1, 1912.. 25.760 10.848 16.752 11.705 20.588 16.664 21.575 123.892 
Sept. 1, 1914. 26.253 12.839 17.432 11.729 20.398 16.126 22.198 126.975 
Sept. 1, 1913. 22.975 12.786 16.604 10.571 20.507 16.742 21.868 122.053 
Sept. 1, 1912. 24. O88 11.186 16. 491 11.590 20.703 17.02 21. 465 122.545 





All the coke made in New York is made in retort ovens from 
eoal mined in Pennsylvania. There are four establishments in the 
State, with a total of 555 ovens. Although New York lies entirely 
eutside of the coal-producing area, it was the first State in which 
were built by-product ovens, which save the gas, tar, ammonia, etc. 
The first 12 Semet-Solvay ovens constructed in the United States 
were erected in 1893 at Solvay. 


NEW BUILDING IN AUGUST 


Fair Gain at New York, but Contraction in the 
Total of Outside Cities 


Permits granted for new building projects in August, according 
to statements received by DuN’s Review from 80 of the principal 
cities in the United States, show a moderate falling off from a 
year ago, the total calling for the expenditure of $53.681,767, as 
against $56,493,347, a decrease of 5.0 per cent. as compared with 
the same month in 1913. New York City makes quite a favorable 
comparison with last year, for while there is moderate contraction 
in the Boroughs of Manhattan, Queens and Richmond, this loss is 
more than offset by the gains in the Bronx and Brooklyn, so that 
the total, $9,899,684, is 17.7 per cent. larger than the $8,405,425 
reported for August, 1913. The aggregate of the cities outside 
New York is not quite so satisfactory, $43,782,083 comparing with 
$48,087,922, a loss of 8.9 per cent., but considering the disturbance 








in the money markets prevailing during the past month, these re- 


turns may reasonably be regarded as indicating a very well-main- 
tained volume of business in this line. The majority of the cities 
from which returns have been received report more or less falling 
off, but there are many points where improvement is notably pro- 
nounced, among them being Baltimore, with a gain of 102.5 per 
cent. ; Buffalo, 39.3; Cedar Rapids, 106.9; Cincinnati, 123.8; Dnu- 
luth, 52.6; Jersey City, 88.2; Newark, 76.2; New Haven, 93.8; 
Norfolk, 157.0: Salt Lake, 272.1; Seattle, 169.0; Springfield, Mass., 
74.8, and Worcester, 191.7. These increases, however, do not make 
up for the contraction appearing at Bridgeport of 64.1 per cent.; 
Cleveland, 42.6; Dallas, 46.2; Hartford, 66.6; Indianapolis, 32.6; 
Kansas City, 36.3; Los Angeles, 63.2; Memphis, 44.5; Milwaukee. 
47.5; Philadelphia, 26.7; Portland, Ore., 66.9; St. Louis, 26.3; 
San Francisco, 46.9, and the smaller losses at numerous other 
cities. The figures in detail follow: 
































August. 914 1913. August. 1914, 1913. 
Albany...... $479, 885 $577,180 | Omaha ...... 621,065 536,515 
Allentown .. 79 211 118,000 | Peoria....... 259.381 161,610 
Atlanta ..... 372,033 34%,256 | Philadelphia 2,642,810 3,616,860 
Baltimore .. 2,282,336 1,176.184 | Pittsburgh . 1 127,469 1,05¢ 662 
Binghamton. 193,619 197,000 | Portiand Me 129,825 104,750 
Birmingham. 314 549 333 385 | Portland,Ore «09 000 1,238 ,000 
Bridgeport .. 147,063 409,60 | Reading .... 29,400 107,600 
Boflale...... 950,000 682,000 | Richmond... 183 41" 304,343 
Canton ..... 314 500 90,815 | Rochester .. £08,457 791,843 
Cedar 1 Rapids 300,000 145,000 | St. Joseph .. 93,623 42,970 
Ch’ ton,S.C.. 31,927 18,295 | St. Louis.... 797.160 1,082,947 
Chattanooga: 12~,810 125,435 | St. Paul..... 646,921 775,134 
Chicago .... 5,769 500 5,762,100 | Salt Lake . 480,045 129,975 
Cincinnati... 1,128,060 404.120) 8. Francisco. 1,512,000 2 846,000 
Meveland. 2,318,470 4,041,°70 Savannah . 106 590 113,520 
Columbas, O. 647,325 495,140 | Scranton .... SA,SR8 63,629 
lea 220,175 409 8°O | Beattle _..... 1,565 .000 582, 
Davenport... 91,°05 119 235 | Sioux City.. 273,485 1.0 550 
Dayton ..... 1° 9,285 105 095 | Spokane..... 31,445 110,929 
Denver...... 15° 620 231,810 | Sp’field,T'1.. 72 "x00 70,025 
Detroit. ..... 2,353,445 2,608 825 | Sp’field, Mass 489/290 274,495 
Duluth..... 238 023 156,960 | Syracuse.... 25 48 501,145 
Easton ma 125,000 105,500 | Tacuma...... 139,460 152,737 
Evansville.. 76,405 171,375 | Toledo ...... 4900 047 357,435 
Fort Smith.. 25.'00 11,500 | Trenton..... 137,681 211,425 
Fort \ orth. 301,100 06,716 i Trey ........ 51,275 141,70 
Harrisburg . 101.275 95,565 | Washington. 491,576 627,472 
Hartford ... 1€£5,890 554 425 | Wilkes Bre 28 731 137,644 
Houston ... 153.177 17,145 | Wi liamsport 21,960 36,080 
I ndianapolis 472,436 700,7¢8 | Wilm’na, Del. 203 ,' 59 179,448 
Jersey City . 401,806 213 487 | Worcester 679,692 231,993 
Kansas om 627,3 5 827,475 | Youngstown 56,500 227,726 
Lincoln 13: 865 75,115 | Zanesville .. 17,620 __ 53,960 
Little Rock. 83,318 ® 665 —_———— 

Los Angeles, 1,°87 ‘000 8,501 000 Total...... $43,782,083 $48,087,922 
Lou sviile... "426.860 445,210 
Memphis .. 175,660 321.116 
Milwaukee . 621,984 1,163,013 New York City. 
Minneapolis 943,975 1,21 1.230 
Mobile 5 RHO 60,780 need $3,608 ,95 $3,779,400 
Montgomery 49,415 71,415 | Bronx ....... 1,206, "200 1,021,710 
M uskogee.. 7,650 9,750 a 3, 973,160 2,270,375 
Newark ..... 3.196,233 1,814,63% | Queens '003 716 1,099,912 
New Haven. 500 67 258,93 | Richn ond . 206,658 244 728 
New Orleans 236,910 295 260 _—_— 
Norfolk ....: 257,635 100,357 Total..... $9,8:'9,634 $8,405,425 
August, £0 DD ranseces vedoqessocsinsiijinnssconsbet $53 681,767 $56,493,347 
DCL 0. a6 ond nemsinndhnemsalinesoe Gheeoee 71.98%. HO? 65 "728.465 
June, 8? ¢ cities -. 74,404,511 71 266,520 
May, & 53 cities REE eR IR Eee LOL ae 73 055,258 74,042,482 
FD ce SNAG FE AE REE TMD 71.76 O83 #3 ,122 72% 
SR a aenoemaen papa pnb tI 71,812,291 71,962,592 
Fe bruary, EERE RIOR MEIN Bile 8 OY A 41,323,571 46 526,158 
January, 8. cities SR EG NINE ae til BE 39 436 463 44,910, 439 
Since January Racodticades P . 497,459,874 $514 062,728 








Decrease in Idle Cars 





The American Railway Association’s statement of car surplus 
and shortages as of September 1 last says that the total surplus 
on that date was 165,244 cars, against 174,260 cars on August 
15 last and 73,576 cars on September 1, 1913. The total shortage 
on September 1 last was 1,918 cars, against 2,115 cars on August 
15, 1914, and 15.270 on September 1, 1915. 

On September 1 last the net surplus amounted to 163,326 cars, 
against 172,145 cars on August 15, 1914, and 58,306 cars on Sep- 
tember 1, 19153. 

Following are the surplus and shortages of cars on 194 roads 
on September 1, last: 


Net 

Surplus. Shortage. surplus. 

ee et Wea cau ad ee chee wes 76,386 1,464 74,922 
| NRA Coney et rk SE Ro ae 7,356 123 7,233 
Coal, gondola and hopper........ 46,141 66 46,075 
| Se re ee 35,361 265 35,096 
ee bet obo o6abaNs odd cnes Ke 165,244 1,918 163,326 
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RICHMOND.—The local and nearby demand for money is strong, 


FINANCIAL SITUATION SLOWLY IMPROVES 
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Efforts to Restore More Normal Conditions Meet- 
ing With Success—Foreign Exchange Easier 





Restoration of more normal financial conditions is 
gradual, but steady, and a more confident feeling is in- 
creasingly manifest. Efforts of the leading banking in- 
terests to meet the problems resulting from the conflict in 
Europe are meeting with success, and it is gratifying that 
tentative arrangements have been made to adjust this 
nation’s outstanding obligations abroad. This week a 
plan was presented to the Federal Reserve Board pro- 
viding for a gold fund of $150,000,000, and it was con- 
sidered that the immediate availability of this large sum 
would furnish conclusive proof of this country’s ability to 
settle its foreign indebtedness. The amount in question 
would be contributed by the national banks and it is the 
present purpose to deposit $25,000,000 in Canada to the 
credit of the Bank of England, which institution now has 
the matter under consideration. It is not to be assumed 
that the disorganized state of finance can be rectified in 
a comparatively short time, as many complications have 
necessarily arisen; yet the results thus far achieved are 
generally regarded with favor. The disturbance in ster- 
ling exchange has not as yet been eliminated, but con- 
ditions are less unsettled than heretofore and it is hoped 
that the situation will soon become more normal. At the 
outset this week there was a sharp decline to the basis of 
4.96% for sight drafts and 4.97%4 for cable transfers, but 
subsequently a rally set in and there was an advance to 
4.99 and 5.00, respectively. Buying on the part of the 
syndicate associated with the financing of New York City’s, 
obligations in Europe was one of the reasons for the re- 
covery in quotations. Locally, the money market is with- 
out essential change, the limited volume of business being 
transacted at practically nominal rates, which are 6 to 8 
per cent. both for call funds and time accommodation. 


Domestic Exchange 


Rates on New York: Chicago, 20c. discount; Boston, par; St. 
Leuis, par; San Francisco, par; Cincinnati, par; Minneapolis, 10c. 
premium; Montreal, 1% per cent. discount. 

Silver Bullion 


Sat. Mon. Tues. Wed. Thurs Fri. 
London Prices, pence...... 24% 24% 24.94 24.94 25.00 253-16 
New York Prices, cents.... 653%. wea 64.75 54.75 55 00 5548 


New York Bank Statement 


Last Saturday's statement issued by the Clearing House insti- 
tutions did not fulfill expectations, the net result of the week’s 
operations being an increase of $3,272,300 in the average deficit. 
This raised the total to $37,129,300. The falling off of $3,176,000 
in cash holdings exceeded preliminary estimates, and loans ex- 
panded about $9,000,000. There was a further expansion of fully 
$11,000,000 in circulation. The various items of the report com- 
pare with the previous week as follows: 

Sept. 5.1914. 
RG TE Fae aie $2,136,964,900 
Specie . ie canbes $16,088,000 


Legal tenders .......... 74,916,000 
Net di posits............ 1,902,3"8,000 


Ang. 29,1914 Changes. 
$2,127,667,000 Inc. $9,207,000 
317,937.00 Dee. 1,849 000 
76,°430 0 Dec. 1,327,0 0 
1,902,70:,000 Dec. 316,000 











with banks in a good position, but transactions are on a conserva- 
tive basis. The legal rate of 6 per cent. is the rule in making loans. 

St. Lours.—The banks are in position to supply money for the 
ordinary demands of trade, the rates ranging from 6 to 8 per cent., 
and the average about midway between these extremes. 

CINCINNATI.—Conditions in the local money market have not im- 
proved the past week. While demands from industrial sources 
have been fairly good, from others they have been quiet. Rates 
continue firm at 6 per cent. Some bankers endeavored to increase 
the rate to 7 per cent., but this did not seem to meet with approval 
and the idea was abandoned. There are sufficient funds on hand 
to easily take care of all demands. 

Cuicaco.—Discount rates continue unchanged, the legal limit 
of 7 per cent. for all classes of loans being firmly maintained. 
Banking problems involve much consideration and the headway 
made is necessarily slow, but the feeling inspires more confidence 
as to the outlook. Reserves are strongly reinforced and deposits 
are held at a steady average. Little pressure appears in the call 
for accommodation and the September payments thus far have been 
less troublsome than was feared. Foreign exchange dealings have 
increased, but this business is far below normal and is unlikely 
to show a satisfactory condition while the financial centers through- 
out the world are disturbed by the war in Europe. The banks here 
are easy as to current funds and depositors are permitted to with- 
draw freely provided there is no indication of intended: gold hoard- 
ing. Country banks in sections where the early crops have been: 
marketed report increased deposits and are now increasing pur- 
chases of desirable commercial paper, although little of the latter is 
available at the prevailing rate of discount. Currency shipments 
in August aggregated $27,550,285 and exceeded the receipts by 
$19,768,049. In August, 1913, the shipments were $14,846,329 and 
exceeded receipts by $1,796,190. Receipts for eight months this 
year exceed the shipments by $1,725,717. In the same period last 
year the shipments exceeded receipts by $6,436,081. The invest- 
ment markets remain very quiet, the stock exchange remaining 
closed and bond sales being restricted. 

MINNEAPOLIS.—There has been more activity in the money mar- 
ket this week. Rates have advanced to 7 per cent. and further 
increases are predicted within the next 30 or 60 days, when the 
grain movement is in full swing. 

OMAHA.—There is practically no change in the money market. 
The demand is strong and rates continue firm at 7 per cent. and 
upwards. 


Railroad Earnings 





Gross earnings of the United States railroads making weekly re 
turns to Dun’s Review continue to exhibit general contraction, the 
total of all roads reporting for August amounting to $37,254,254, 
a decrease of 4.9 per cent. as compared with the same month last 
year. Almost all the principal systems in the South show more 
or less falling off, the one notable exception being Chesapeake & 
Ohio with a gain of $234,638. This favorable exhibit, however, is 
far more than offset by a decrease in the earnings of Louisville & 
Nashville of $407,610; Southern $133,240, and Mobile & Ohio $18,- 
837, and smaller earnings by a number of less important roads. Im 
the West and Southwest, while very few roads make a favorable 
comparisons with a year ago, in numerous instances the loss is not 
at all pronounced, considering the interruption to general business 
caused by the conflict in Europe. Among the leading lines report- 
ing unfavorably are Missouri Pacific, $176,960; Denver & Rlio 
Grande, $219,800; Colorado & Southern, $235,164; St. Louis South- 
western, $177,000; and Western Pacific, $106,600. On none of 
the remaining roads does the decrease extend to $100,000, while 
Minneapolis & St. Louis reports a gain of $80,449. In the fol- 
lowing table are given the gross earnings of all United States roads 
reporting to date for August, and the loss as compared with the 
earnings of the same roads for the corresponding month a year 
ago; also for the roads that reported for the two preceding months, 
together with the percentages of loss compared with last year: 


Girculation.............. 114,362,000 103,157,000 Ine. 11,205,000 Per 

‘ Pesos ‘ ‘ 1914. Cent. 

Cash reserve............ $391,004 000 $404,180, 00 Dec $3,176,000, an one: . 

. - 271900": ep" gust..... » succénsetante: eccusesers $27,254,254 Loss $1,924896 4.9 

OER GEREIE . 20000 00008e hl inte tated Fee SOME. BED cen cccconnshsunsessdenmoenemas 35,440,452 Loss ‘#66481 2.4 
FO 06bbbe cscccesecsceccteccovcsenes 35,294 536 Loss 1 668,298 4.5. 


Specie Movement 


At this port last week: Silver imports, $182,293; exports, $1.- 
037,857 ; gold imports, $367,824; exports, $124,495. From January 
1: Silver imports, $6,669,051 ; exports, $28,258,717 ; gold imports, 
$6,411,322; exports, $126,662,490. 





Money Conditions Elsewhere 


Boston.—The money situation is unchanged and borrowing rates 
are nominal. New call loans are quoted at 8 per cent. Time money 
ranges from 7 to 10 per cent., but generally at 8 per cent. Com- 
mercial paper is dull at 7 to 8 per cent. 

PHILADELPHIA.—The money market continues rather quiet, with 
rates still ruling at 6 per cent. for call and 7 per cent. for time 
loans, though in some cases transactions are reported at slightly 
lower figures. 

BALTIMORE.—No new features have developed in the local finan- 
cial market. The Exchange remains closed, there being no open 
money market. Call money may be had at 5% and 6 per cent. 





Lake Ore Shipments Decrease 


Ore shipments from the Lake Superior district for the season 
up to September 1 show a loss of 10,735,649 tons, or 33 per cent., 
compared with the same time in 1913. 

Last season the mines sent forward 32,013,756 tons up to Sep- 
tember 1; for the same time this year the fleet only moved 21,278,- 
107 tons. The movement for August was not as heavy as some 
of the shippers expected, and was only 84,963 tons ahead of July. 
Shipments for August were 5,869,477 tons, which is a decrease 
of 1,814,808 tons, or 23 per cent., compared with August, 1913. 

Some of the shippers looked for a movement of 6,000,000 tons last 
month, but that mark will not be reached this season unless the 
furnace men place orders more freely. The indications are that 
there will be an early clean-up in the ore trade, and unless there 
is a decided improvement during the next two months the move- 
ment in November will be very light. That will mean that many 
of the boats that are operated by shippers will go into winter quar- 
ters earlier than usual. 
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BANK EXCHANGES 


Sharp Contraction at Every Point Compared 
with Both Preceding Years 








Clearings through the banks this week at the principal 
cities in the United States are in much reduced volume, 
the total amounting to only $1,554,094,217, a decrease of 
41.6 per cent. as compared with the same week last year 
and 42.6 per cent. as contrasted with the corresponding 
week in 1912. This falling off, however, is to a consider- 
able extent due to the fact that this week included a holi- 
day, whereas in both previous years the figures are for six 
business days. Much the greatest contraction is reported 
by New York City, where the aggregate is reduced by the 
closing of the leading exchanges, the loss at that center 
being 50.3 and 51.7 per cent., respectively. Cities outside 
New York report decreases of 26.1 and 26.3 per cent., as 
compared with the same week in the two immediately pre- 
ceding years. Comparison of the daily average transac- 
tions indicates that conditions are more favorable at the 
outside cities, as the falling off is only 11.3 per cent. as 
contrasted with both years, while at New York there is a 
decrease from last year of 40.3 per cent. and 42.0 per cent. 
from two years ago. Figures for the week and average 
daily bank exchanges for the year to date are given below 
for three years: 

Five days, Week, Per Week, Per 
Sept. 10. 1914. Cent. ept. 12,1912. Cent. 


rie 11, 1913. 
Boston...... $89,197 355 133,049,458 —33.0 rt 52,970,756 —41.7 
Philadeiphiia 106,194,006 144.797,920 —26.7 138 362,622 —23.3 


Baltimore. 29,059,193 $4,23'' 628 —J56.1 31 86< 008 ais 
Pittsburgh. . 42.119 659 49827939 —155 51,996,239 —19.0 
nese eee” ial . 19,473,105 21,760, 34 l 27,369,950 —28.9 
thiceee.” 17,614,178 24,467.353 —28.0 24,170,294 —v6.7 
Chic 212,000,018 304 291 330 —3.8 291 ‘958 ‘880 —27.4 
aimneametis. 25,419,522 30,072,416 —15.5 24,347,2;3 + 4.4 
St. Louis.... 56, 192, B55 77,337,550 —27.4 7,427,385 —284 
Kansas City. 4,260,149 57,429,977 — 5.5 56,352,550 — 3.7 
Louisville... 11,431,343 12,315,649 — 7.2 12,644.832 — 9.8 
New Orleans 13,947,831 19,126,274 —271 19,270,538 —27.6 
SanFrancisc¢ 34,730,051 _ 47,381, 902 —-26.7 53 298" '900 —34.8 





Total..... $711, 639, 565 $961,132,261 —26.1 $962,973,823 —2653 
New York.. od 12,454, 652 1,693,097,416 ~—50.3 1,742,531,870 —51.7 
6 


Total all..$1,554,094,217 82,654,229,677 —41.6 $2,705,510,698 —42.6 
Average ape 








Sept. to date .. $327,.266,0°0 $473.424,000 —30.9 $467,102,°00 —29.7 
August ........ 319 986 000 408,935,000 —21.5 432,348,000 —26.0 
July.. 487 1094, 000 451 ph vt 000 + 7.8 474,992,000 + 2.6 
Secon dQnuarter 473,418.000 480 000 — 1.6 500,140,000 — 6.3 
First Quarter... 509,039,000 518, tt ; ooo — 18 630,919,000 — 4.1 





National Bank Notes Outstanding 


According to a statement issued by the Comptroller of the Cur- 
rency, the total national bank notes outstanding on September 1 
amounted to $877,540,281, or over $126,000,000 more than a month 
ago, and over $115,000,000 more than a year ago. There was an 
increase of a little over $600,000 in national bank notes secured 
by United States bonds, and a decrease of over $200,000 in national 
bank notes secured by lawful money during the month. The total 
amount of national bank notes outstanding on September 1 secured 
by miscellaneous securities under the provisions of the Aldrich- 
Vreeland acteis $126,241,760. The decrease of national bank notes 
outstanding secured by United States bonds during the year 
amounted to over $4,000,000. 





BETTER SENTIMENT IN COTTON 


Trade Hopeful for an Early Opening of Ex- 
changes—Spot Markets Firmer 





A more cheerful sentiment was manifest in local cot- 
ton circles this week and it is generally hoped that the 
reopening of the various Exchanges may not be much 
longer delayed. Definite action was taken to make ef- 
fective the plan proposed for the adjustment of the strad- 
dle question, and it seems to be the,opinion that the settle- 
ment of this important matter is likely to be accelerated 
by an increased volume of business in Liverpool. Sales 
of American cotton there on the first three days of the 


week reached a total of 4,800 bales, with the basis of 


trading lowered to 5.70d for January-February and 6d 
for middling on the spot. This is equivalent to a decline 
of 40 points in our money and there is a belief in some 
quarters that a further reduction of prices on the other 
side would tend to facilitate the liquidation of the straddle 
account. 

While few actual transactions were reported here, the under 
tone of the spot market appeared steadier and advices from the 


South indicated distinctly firmer conditions in some _ sections, 
notably in Texas. Announcement was made to the effect that 
the Memphis Exchange will begin quoting spot cotton next Mon- 
day. As was expected, the Census report on the quantity of cot- 
ton ginned to September 1 showed a large decrease, the total up 
to that date being only 475,455 bales against 799,099 last year 
and 730,884 two years ago. There was a heavy falling off in 
Texas, which showed 264,200 bales as compared with 655,871 in 
1913, but Georgia broke all previous records by ginning 136,079 
bales and Alabama did likewise with 46,754 bales. Crop accounts 
from private sources were decidedly encouraging, it being asserted 
that conditions during August were unusually favorable and that 
the present outlook points to another large yield. 

Latest statistics of supply and movement of American cottor 
compare with earlier dates as follows: 


Abroad and Week's} 

In U.S. A float Total. Increase, 

1914, Sept. 4........ 355,763 1,116,462 1,472,225 9,524 
1913, “  SARREPERA 329 861 729,156 1,059,017 46,708 
1912, “ ae. 425 948 951,297 1,377,395 19,810 
gaa, * Weinheim ases 385,639 495,834 881,473 *10,254 


* Decrease. 

From the opening of the crop year on August 1 to September 4, 
according to statistics compiled by the Financial Chronicle, 346,648 
bales of cotton came into sight, against 700,178 bales last year. 
Takings by northern spinners for the crop year to September 4, 
Were 52,199 bales, compared with 134,973 bales last year. Last 
week’s exports to Great Britain and the Continent were 9,796 
bales, against 140,016 bales the same week in 1913, while for the 
crop year 22,373 bales compare with 251,075 in the previous season. 





STOCK MARKET SITUATION 


Exchange Remains Closed, but Better Feeling 
Prevails—Clearing Up Old Transactions 








The governors of the New York Stock Exchange held 
their first session this week since the end of June, when 
they adjourned for the usual summer recess. At the con- 
clusion of their meeting it was announced that only rou- 
tine business had been discussed and nothing was said 
with regard to the probable date for the re-opening of the 
exchange for business. While momentous events had 
occurred since the preceding meeting of the governors, the 
developments arising therefrom had been met and acted 
upon by the committee of five, appointed for that pur- 
pose, so that there was little of anything for the govern- 
ing committee, as a bédy, to discuss in this connection. 
Although nothing definite in the matter of re-opening the 
exchange has appeared, there is a growing feeling that 
the resumption of business, at least in a partial way, is 


not so far off. 

The likelihood of allowing public trading in bonds is being dis- 
cussed strongly, particularly by the firms which make a specialty 
of dealings in this class of securities. The latter made rather 
urgent demands last week to be allowed to resume business, under 
stock exchange approval, but the committee of five did not con- 
sider the time propitious, and the bond dealers were asked to 
defer their request for another two weeks. The general improve- 
ment in the financial situation gives rise to the belief that even 
if the way is not clear in the immediate future for the limited 
resumption of business it will not be long, should the present 
favorable conditions continue, before many of the prevailing un- 
certainties are removed, and with their elimination the danger of 
serious consequences to follow the re-opening of the exchange will 
be at an end. The easier tone of the foreign exchange market 
was perhaps the most favorable factor bearing on this question 
and had much to do with creating the better feeling which per- 
meated banking circles this week. It plainly demonstrated that 
financial conditions were gradually nearing a more normal basis, 
and the most effective influence in bringing this about was the 
action of the prominent bankers, banks and trust companies in 
raising the large fund necessary to provide for New York City’s 
maturing obligations abroad. ‘The success of the further endeavor 
to provide the gold necessary to pay off our other foreign debts is 
perhaps the thing on which most depends for the relief of the 
financial situation. In connection with the re-opening of the ex- 
change the obstacles of a purely local nature are gradually being 
removed. The settlement of contracts that were left open among 
nembers of the exchange when it suspended operations has prac- 
tically been completed, but there is still considerable liquidating 
necessary of loans obtained by brokerage houses from the banks 
upon collateral, although much progress has been made in this 
direction. The loan situation has been materially strengthened 
through the taking up of securities and through the readjustment 
with borrowers who have been induced by the banks to increase the 
security behind the loans. In the minds of many the outcome of 
the conference of the railway heads with President Wilson will 
have a very material bearing on the re-opening of the exchange. 
Should their requests be approved and the railways allowed to 
increase their charges to a more remunerative basis it will go a 
long way towards offsetting recent unfavorable developments. 
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GAIN IN UNFILLED TONNAGE 


Iron and Steel Orders Increased During August 
—Current Domestic Business Diminishes 








Some disappointment is expressed with regard to the 
falling off in new demands for iron and steel from domes- 
tic sources, for which the increased foreign requirements 
have not fully compensated. There continues to be a 
fairly heavy inquiry from abroad, but the actual volume 
of business closed has not been iarge and sentiment, gen- 
erally, is rather less hopeful than of late. The leading 
interest is making most of the sales to Europe, England 
having asked for billets, sheet bars, wire rods and skelp 
to replace semi-finished steel that previously had been 
coming ffom Germany, according to reports from the Jron 
Age. The same authority states that the production of 
pig iron during August was 1,995,261 tons, or 64,363 tons 
a day, against 63,150 tons a day in the preceding month. 
It is stated that ten furnaces blew out and eight blew in 
last month, and the current month opened with 187 
furnaces in blast, with a daily capacity of 64,203 tons, 
against 63,935 tons a day for the 189 furnaces in opera- 
ation in August. 

Apparently, the situation in pig iron is tending toward even 
greater quietness than was manifest during the summer, although 
it is gratifying that Philadelphia furnishes an exception. In- 
quiries are reported there of 30,000 tons of basic iron for delivery 
after the turn of the year, and sales have already been made of 
10,000 to 15,000 tons for this year’s shipment, the price being 
approximately $14, delivered. Not much encouragement is derived 
from conditions in plates and struetural shapes, as the car shops 
are anything but busy and there is little doing at the tank works. 

sroadly considered, prevailing financial conditions are not con 
ducive to the undertaking of new commitments. As was predicted, 
the unfilled tonnage statement of the United States Steel Cor- 
poration showed an increase, yet the gain was not fully up to ex- 


pectations. The total at the end of August was 4,213,531 tons, 
against 4,158,589 at the close of the preceding month—a difference 


f 54,742 tons. The latest figure is the largest reported since the 
eet of last April. 





Pittsburgh and Other Iron Markets 





PirTspurcH.—-The domestic situation affords only slight en- 
couragement for the immediate future and there is not likely to 
be any material increase in operations during this month, though 
a forward movement is expected later on and prices show steadi- 
ness. Interest continues in the export situation and foreign in- 
quiries are reported at an increasing rate, but the readjustment 
proceeds slowly. ‘The leading local plants are operating at ap- 
proximately 60 per cent. of capacity. For the fifth consecutive 
month, no change is shown in pig iron averages and for August 
quotations remained at $14, Valley, for Bessemer and $13, Vailey, 
for basic. Dealers in scrap material report plentiful stocks, with 
a limited demand and there is not much strength to the market. 
Pig iron, also, remains dull and merchant furnaces are curtailing 


production. Crude and finished steel quotations are firm, as a 
rule, but for the time being prices will probably remain almost 
stationary. Tin plate, however, is subject to the exigency of the 
pig tin supply. ‘The situation in ferro-manganese is evidently 


easier. Billets are quotable at $21 and sheet bars $22, Pittsburgh. 
with the usual run of plates, structural shapes and steel bars 
holding at $1.20, Pittsburgh Tin plate ig quoted at $3.60 and 
$3.75 and sheets, black, No. 28, at $2. Total shipments of Connells- 
ville coke for the eight months of 1914, according to the Courier 
aggregated 10,271,766 tons and unless the situation materially 
changes, the annual output will not exceed 15,000,000 tons, or 
about 75 per cent. of the average of the two preceding years. At 
present production averages 260,000 tons weekly. Brokers report 
an uncertain outlook, with a poor demand, and furnace coke is 
reported available at $1.60, with foundry coke down to $2.10 in 
some instances, though regularly the furnace grade is quoted at 
$1.70 and $1.75, and foundry $2.25, at oven. 

PHILADELPHIA.—The market in iron and steel shows more 
strength, and somewhat higher prices have prevailed. Pig iron is, 
however, comparatively quiet, with new business rather light. 
Quotations are firm, as a rule. Finished material is fairly active, 
especialiy in sheet and tin plate, with orders requesting early de- 
livery. Railroad buying is still rather irregular and structural 
material is somewhat less active. Mills are reported to have 
averaged about 90 per cent. capacity during August. 

CINCINNATI.—Production of pig iron in Ohio is smaller at pres- 
ent. than for many years, and at existing prices furnaces are not 
inclined to take orders beyond January 1, 1915. Very little busi- 
ness is being received and this only for small amounts to supply 
actual needs and for immediate shipment. Local iron men feel 
confident that the war in Europe is bound to benefit the iron 
trade in the United States, as the European countries are produc- 


ing very little and will eventually look to this country for sup- 
plies. 

CHICAGO.—Deliveries show slightly increased tonnages over a 
month ago and indications are favorable for the present rate of 
outputs at the furnaces and rolling mills being sustained. There 
is, however, more quiet in new demands, and prices for pig iron 
average under last week's quotations, there being more competition 
with the southern producers. Semi-finished steel shapes have con- 
tinued in fair request and specifications have increased for struc- 
tural shapes and railroad material, but the looked for improvement 
has failed to materialize in rails, equipment and wire products. 
Financial conditions are not yet adjusted so as to bring out much 
buying and many of the large consumers of furnace output prefer 
to await further developments before entering into heavy contracts 
for future needs. There are indications of considerable iron and 
steel being required within the next few months. The situation in 
merchant iron is steady and dealers report a gratifying reduction 
of yard stocks. 





Minor Metals 


‘COPPER.—Iu so far as new demands are concerned, the situa- 
tion in this metal continues extremely dull, most of the sales 
being the result of special deals. Offerings have been rather 
more liberal and some transactions have taken place on the basis 
of 12\4c. to 12.30c¢., cash, for September and October shipment. 
Prices, however, are still largely nominal. It is reported that 
domestic manufacturers are doing a moderate business in fin- 
ished products, but buying is limited, as a further decline in 
electrolytic wire bars is anticipated. 

TIN .—Additional weakness has developed in tin, the demand 
from consuming interests being very light. There is a disposi- 
tion to await developments, as present requirements apparently 
are well covered. In the open market spot tin rules at from 
32%,c¢. to 33c. 

LEAD AND SPELTER.—As in the other metals, extreme dul- 
ness has prevailed in lead. The quotation in New York is 3.85c., 
while 3.70c. is the ruling price at St. Louis. With a. cessation of 
the recent good demand from Canada and England, the market 
for spelter has declined sharply. Prevailing quotations are 5.85c., 
New York, and 5.70c., St. Louis. 





Steel Orders Increase 





The United States Steel Corporation, in its monthly statement 
issued on Thursday, reports unfilled orders on its books as of 
August 31 last of 4,213,531 tons. This compares with 4,158,589 
tons on July 31 last, an increase of 54,742 tons, and with 5,223.,- 
468 tons on August 31, 1913 

Unfilled orders on the corporation’s books at the end of each 
month since January 31, 1911, were as follows: 


Period. 1914. 1913. 1912. 1911. 1910. 
January 31.... 4,613,680 7 ror 5,379,721 Sa =—ST ened 
February 28... 5,026,440 7,656,714 5 454,200 3,400,54: eead 
March 31...... 4,653,825 7,468,956 5,304,841 $3,447,301 5,402,514 
April 30....... 4,277,068 6,978,762 6,664,885 3,218,704  ........ 

RSC ee 3998 ,260 324,322 5,750,983 3,113,187 on 
June 30........ 1,022,857 56.807 317 5,807 346 3,361,058 4,257,794 
SG BS. ccesss 4,158,589 5,309,366 5,957,079 3,584,085 3'970.931 
August 31 .... 4,213,331 5,223,468 6,163,375 3,695 985 3,537,128 
September 30. _....... s 5,003 ,785 6,551,507 3,611,317 3,158,106 
Re in tear ar 4,531,767 7,594 381 3,694,328 2,871,949 
November 20. ocsseulin 4,396,347 7,352,883 4441,955 2,760,413 
December 3l.. _........ 4,282,108 7,932,164 5 084,761 2,674,757 





Railroad Earnings 


Following is a summary of operations by 141 railroads in the 
United States for July, as issued by the Interstate Commerce 


(‘ommission : Per Per 
1914. mile. 1913. mile. 

Average mileage..... 177.369 oe 175,283 ye 
Operating revenue...$203,148,052 $1,145 $211.771,996 $1,208 
Operating expense... 141,233,332 TOG 149,794,597 S55 
Net revenue......$61,914,720 $349 $61,977,309 $353 





Failures This Week 


Commercial failures this week in the United States number 288 
against 364 last week, 3516 the preceding week and 278 the corre- 
sponding week last year. Failures in Canada this week were 49 
against 55 the previous week and 27 the coresponding week last 
year. Below are given failures reported this week, the two preced- 
ing weeks and for the corresponding week last year, with the total 
for each section and the number where the liabilities are $5,000 
or more: 





Sept. 10, 1914|| Sept. 3, 1914. ||Aug. 27,1914. || Sept. 11, 1913 
| 















































Section. | 
Over Over Over Over 

OE, Cio 808 40 100 56 129 54 117 538 125 
—- Leone 22 B5 25 84 $2 96 21 71 
Sins oncece 23 64 37 87 29 69 20 54 
Pacific. naa 9g 39 23 64 8 34 12 28 
We Meecccs 94 288 141 364 123 316 106 278 
Canada..... 27 49 21 55 17 55 13 27 
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CHECK TO WHEAT ADVANCE 


Sharp Reaction from Recent High Levels— 
Official Report Favorable 








There were again interesting developments in domestic 
wheat markets this week, prices receding sharply from the 
recent high level. As has been the case of late, the situa- 
tion is so dominated by speculative influences that erratic 
fluctuations are to be expected, and it is extremely diffi- 
cult to forecast the probable trend of quotations. When 
business was resumed after Labor Day pronounced depres- 
sion was manifest, the net result on Tuesday, in fact, being 
a loss of more than 5c. a bushel. This result was the out- 
come of a number of bearish influences, including a sud- 
den withdrawal of the foreign demand for flour. More- 
over, the reports that there might be an early termina- 
tion of the war in Europe were not without effect. Then 
again, good rains fell in the few sections of the spring 
wheat belt where the crop has not yet been fully har- 
vested, and the Government estimate was quite up to ex- 
pectations, even though it did not confirm the most san- 
guine predictions. 


Briefly, the official statement indicated that the spring wheat 


harvest will amount to 221,000,000 bushels, and while this repre- 
sents a reduction of 15,000,000 bushels as compared with the calcu- 
lation announced a month previous, the fact still remains that the 
combined production of wheat this year will eclipse all former 
records. It should also be pointed out that the Department of 
Agriculture not infrequently underestimates the size of the crop in 
its preliminary statement. Quite a few stop loss orders were un- 
cevered in the early trading, and as time progressed the decline be- 
eame more pronounced, although toward the middle of the week 
speculative operations were restricted by the closing of several 
markets as a result of the primary elections. The four situation 
now remains quiet and millers appear to be inclined to declare 
lower values than those previously current. The foreign demand 
for the present, at least, has lessened, yet the general position of 
the market is by no means considered weak. Production at Minne- 
apolis, Milwaukee and Duluth this week amounted to 464,965 
barrels, against 501,410 in the preceding week and 344,610 bar- 
rels during the corresponding week a year ago, according to the 
Northwestern Miller. Like the costlier cereal, corn fell quite 
sharply, improved weather conditions accentuating the general de- 
pression. The official returns indicated a yield of practically 
2,600,000,000 bushels—a gratifying increase over the output last 
year. Daily closing of wheat futures in New York: 


Sat. Mon. Tues. Wed. Thurs, Fri. 
Sept. delivery..... ce. : - petal 1.24% 124% 1,23 1.20 
Dee.  Jonhande Sa 1.26% 1.26% 1,25 1.25 
Daily closings of wheat futures in Chicago: 
Sat. Mon. Tues, Wed. Thura Fri 
o— delivery otitetih Es ert Of ae ee 1.11% 1.11 
sowee 1.22 soceee 1.16% sedate 1.14% 1.14% 
May * pie 129}, cousive Ri. “> weeses 1.22 1,224 
Daily closings of corn futures in Chicago 
SAt. Mon. Tues, Wed. Thurs. Fri. 
Sept. delivery ...... ae.) beeen ee aides 77 76% 
Dec, ” oe 6 er ee — i _- 7254 725, 
ee Os ee ee ee a. : weneen 755, 75% 
Daily closings of oat futures in Chicago: 
Sat. Mon. Tues. Wea. Thurs. Fri. 
Gent delivery - 5i%s onsane a + eeinn 47% 47s 
evecce 541, jeveee 55% — BS% 50% 
May a ERT See. i sasee ee eae Bute 53 7% 


The grain movement each day is given in the following table, 
with the week’s total and similar figures for 1913. Receipts of 
grain at western cities since July 1 for the last six years are 
appended, with similar figures of exports: 


oi WV heatt—— Flour. r Corn. 
Western Atlantic Atlantic Western Atlantie 
Receipt. Exports. Exports. Receipts. Exports. 








OO Sa 1,494,000 1,616,000 43,000 689,000 1,000 
Saturday....... 2,020,000 220,000 12.000 808 ,000 3,000 
Tt. + ss end .:.. Meine aeons) ages. ..° seesects. |. enema 
Tuesday....... 4,444,000 2,257,000 4°’,000 1,099,000 3,000 
Wednesday..... 2,419,0°O 332,000 11,000 143,000 12,00 
Thursday...... 3,215,000 569,000 38,000 1,695,000 2,000 

G6 <eeeeces 13,554,000 4,994,000 146,000 4 434.000 21,000 


The total western receipts of wheat for the crop year to date 
are 117,687,000 bushels against 89,521,000 a year ago, 64,635,566 
in 1912, 71,870,807 in 1911 and 75,608,957 in 1910. Total exports 
of wheat, flour included, from all United States ports fer the crop 
year to date are 41,232,615 bushels, compared with 43,187.206 last 
year, 18,841,168 in 1912, 19,734,984 in 1911, 9,085,165 in 1910 and 
11,309,698 in 1909. Atlantic exports this week were 5,651,000 
bushels, against 6,516,500 last week and 2,760,000 a year ago. 
Pacific exports were 45,300 bushels, against 16,800 last week and 
257,000 in 1913. 

Total western receipts of corn since July 1 were 38,097,000 
bushels, against 30,737,000 a year ago, 29,577,217 in 1912, 33,442,- 
458 in 1911, 35,608,480 in 1910 and 29,702,300 in 1909. Total 
Atlantic Coast exports of corn for the crop year to date are 6,017,- 
000 bushels, compared with 901,000 last year, 645,422 in 1912, 
2,817,720 in 1911, 2,378,197 in 1910 and 789,070 in 1909. 


The Chicago Market 


CuicaGco.—The holidays, Monday and Wednesday, when the 
soard of Trade was closed, interrupted the ordinary course of dea!- 
ings, and the statistics as to movements of breadstuffs are, conse- 
quently, somewhat distorted. The aggregate is the lowest in the 
past eight weeks and only a little heavier than it was a year ago. 
This falling off is evident in both the crop marketings and east- 
bound shipments. Conspicuous in the former are decreases in the 
arrivals from the farms of both wheat and corn as compared with 
last week and last year. Traders generally believe that the easy 
financial circumstances of the agriculturists encourage them to 
withhold marketings in the belief that prices are not unlikely to 
rise much higher than heretofore should the European war be pro- 
longed. Prices now obtained add rapidly. to the new wealth through- 
out the farming regions. The Government crop report issued Tues- 
day afternoon varied very little from expectations. sefore the 
exchange closed that day there had been a substantial decline in 
quotations for future deliveries of the principal cereals’ Fluctua- 
tions from day to day continued as violent and uncertain as in 
recent previous weeks and the wave of speculation has not yet ex- 
perienced a check. The condition diverts interest from the spot 
markets and these report very moderate sales and little likeli- 
hood of improved buying unless a sharp downward reaction is 
effected soon. Domestic buyers are unusually cautious in opera- 
tions at this time and but few inquiries come from abroad. Ship- 
pers report less difficulty in arranging Atlantic exports, but for- 
eign exchange conditions remain an embargo on new demands and 
it is thought that requirements for the United Kingdom already 
have been considerably anticipated here and in Canada. Millers 
remain out of the wheat market except as to absolute needs on 
old contracts. The current grinding is fairly well sustained, but 
some recession in outputs jis not unlikely during the next few 
weeks. Flour values have risen to levels which discourage im- 
portant orders and the business now being booked makes a small 
aggregate. Domestic dealers find consumers more opposed to pres- 
ent prices and the result is increased economy and slow-moving 
stocks at leading centers of distribution. Flour receipts this week 
were 6,000 barrels less than a year ago; shipments decreased 7,000 
barrels. Combined movements of the five leading cereals tabulated 
below, 14,995,000 bushels, shows 4,249,000 bushels less than last 
week and only 487,000 bushels more than a year ago. Aggregate 
receipts, 8,238,000 bushels, shows 2,219,000 bushels under last 
week and 688,000 bushels smaller than in 1913. Aggregate ship- 
ments, 6,757,000 bushels, shows 2,030,000 bushels below last week 
and 1,175,000 bushels above last year . Comparison of receipts and 
shipments indicates excess receipts 1,481,000 bushels. Stocks in 
all positions in store, however, were reduced 2,162,000 bushels 
under the previous week, and the total, 16,040,000 bushels, is 9,130,- 
000 bushels less than last year. The most striking reduction in 
the stocks here appears in wheat, which, notwithstanding the 
abundant harvest, shows only 4,442,000 bushels against 10,591,000 
bushels a year ago. This is attributed mainly to the indisposition 
of carriers to buy at the current high cost. The eee also 
shows the supply of oats in this market to be fully 2,700,000 bush- 
els below a year ago. Little business was negotiated in vessel 
charters, although the corn rate to Buffalo is yet quoted at %e. a 
bushel. Contract stocks have decreased in wheat 435,874 bushels 
and oats 504,718 bushels, and increased in corn 209,047 bushels. 
Detailed stocks this and previous weeks follow: 











W ee eee. This wéek. Previous week. Year ago. 
ee ee OL, ieee ee ee 45,255 
No. 5 ot evccceces 550,009 891,3 4.971.874 
i  aeerlenvestens= Weeees  ° 2 Qebae, 998 
No. 2 red..... pe $93,012 987.523 1,448,476 
No. 1 Northern. aise adh sk 6). Me tt Gib n.: Lot ake oes 11,258 
i ae ees ?. See eee | See eh aa 551 

0 1,443,021 1,878,895 6.424.402 
Corn, contract....... 213,972 4,925 21,767 


Oats, contract... 4,493,754 4,998,472 

Stocks in all positions in store decreased in wheat 1,586,000 
bushels, oats 801,000 bushels and barley 10,000 bushels, and in- 
creases in corn 226,000 bushels and rye 9,000 bushels. Detailed 
stocks this and previous weeks follow: 











ee eee This week. Previous week, Year ago. 
WORSs oes ec ctecewese 4,442,000 6,028,000 10,591,000 
COPR cc ccrceswccocce 1,321,000 1,095,000 1,395,000 
Tie 6 o004e08ne0800% 10,211,000 11,012,000 12,972,000 
Rye. éweesdveceee 53,000 44,000 126,000 
Barley. eoccece ceccecce 13,000 23,000 86,000 
BG cece cdase 16,040,000 18,202,000 25,170,000 


Combined movements of grain at this port, 14,995,000 bushels, 
compares with 19,244,000 bushels last week and 14,508,000 bushels 
in 1913. Compared with last year receipts decreased 7.7 per cent. 
and shipments increased 21 per cent. Detailed movements this 
and previous weeks follow: : 














oO i denier — yor’ Previous week. Year ago. 
MORE. ccc ccccns ecee 1,3 802, 1,936,000 1,472,000 
CE, chats wt dae ewee 2.758, OOO 3,678,000 2.295.000 
ee wre rerrrr Tri. 3°758'000 4,529.000 3,693,000 
seecoccceecccoces 132,000 73.000 61,000 
Bavisy. eeccccccccese 288,000 241,000 405,000 
a 8,238,000 10,457,000 8.926.000 
ipments—bushel This week. Previous week. Year ago. 
che cedh cok aa 2,038,000 8,190,000 2,274, 
COs cwscooscccccse 1,412,000 2,271,000 1,274,000 
CS eee cwoscesssce 3,204,000 3,229.000 1,924,000 
Os bouoseceeviecece 55,000 25.000 21, 
Barley. *eeeoeeeeeeeneene 48,000 72,000 89,000 











Totals. .....ee6% 6,757,000 8,787,000 
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Flour receipts were 184,000 barrels, against 246,000 barrels last 
week and 190,000 barrels last year; shipments, 143,000 barrels, 
‘eompared with 188,000 barrels last week and 150,000 barrels in 
1913. The visible supply statement of: grain in the United States, 
east of the Rocky Mountains, exhibits decrease in wheat 1,515,000 
bushels, and increases in corn 1,085,000 bushels, oats 1,331,000 
bushels, rye 137,000 bushels and barley 521,000 bushels. Detailed 
United States stocks this and previous weeks follow: 


Stocks—bushels. This week. Previous week. Year ago. 
MORE. a cwccdesseces Qeeneeee 31,534,000 * 45,095,000 
en bh eine ete nt 5,008,000 3,923,000 3,210,000 
Gee's 60608 eoccccee 21,455,000 20,124,000 27,542,000 
Rye..... bedsoeneséon 427,000 290,000 805,000 
Ps 4.46 00404044 6 1,714,000 1,192,000 2,172,000 


The Canadiagz visible supply statement, issued by the Winnipeg 
Hxchange, exhibits increases in wheat 800,000 bushels and barley 
9,000 bushels, and decreases in oats 252,000 bushels. Detailed 
Canadian stocks this and previous weeks follow: 


Stocks—bushels. This week. Previous week. Year ago. 
DO cotcinvecowtea 6,697,000 5,897,000 2,531,000 
CER G 6 01s 6% 08 OUD 6% ‘ 855,000 1,107,000 5,038,000 
, lee ene 282,000 273,000 832,000 


Provisions had another slight reduction in average values and 
the cost to consumers is now notably less than it was three weeks 
ago, but general buying shows no strengthening and it is more 
evident that consumption is upon a more economic basis than 
heretofore. Bookings on domestic account were of moderate ag- 
gregate and there is little expectation of substantial orders from 
abroad in the present state of disturbed foreign exchange and risk 
im shipments overseas. Aggregate receipts of cattle, hogs and 
sheep are affected by the holidays this week, there being only 194.,- 
251 head reported against 294,767 head last week and 324,972 
head last year. The shrinkage is exceptionally large in both 
porkers and muttons. A Government report makes the number 
ef stock hogs on farms for fattening 100.8 per cent. as compared 
with last year. The condition is 93.4 against 89.8 in 1913. World’s 
stocks of lard, as compiled by the Hammond Company, including 
afloat for and in Europe, decreased 45,667 tierces in August. The 
tetal stocks are 311,998 tierces, against 378,393 tierces on Sep- 
tember 1, 1913. The European supply is placed at 99,000 tierces, 
er 18.070 tierces below last month and 80,948 tierces less than a 
year ago and the smallest in over five years. Stocks of hog product 
at western packing points are 171,256,000 pounds, or 61,000,000 
pounds less than on September 1, 1913. The decrease in August 
was 32,916,000 pounds. 





Minneapolis Flour Output 





MINNEFAPOLIS.—Millers are exercising conservatism in booking 
erders. Rapid fluctuations in wheat prices continue and flour 
quotations are put out only subject to confirmation. A _ limited 
amount has been sold for export. Mill feed prices are substantially 
the same as a week ago. 





READJUSTMENTS IN DRY GOODS MARKETS 


Nominal Quotations Giving Way to Many Lower 
Prices 








COTTON GOODS.—Cotton goods markets are gradual- 
ly being readjusted to lower planes of values in keeping 
with the great decline in cotton. Colored goods are not 
being changed, owing to the uncertainty of dye supplies, 
but on all gray cloths for manufacturing purposes, and 
brown goods for domestic uses, quotations are steadily 
giving way. The demand for merchandise is quite steady 
in some quarters of the country, but in other places there 
is a plain decrease in the purchasing power. Orders for 
goods are not large from any point, but they are repeated 
more frequently from the West than from other sections. 
Percales for spring were priced on the basis of last season, 
owing to the inability of printers to secure dyestuffs. 
Print cloths have dropped a full cent a yard in six weeks 
on some constructions, and branded bleached cottons are 
being placed on memorandum, with a promise of a lower 
price on October 1. Duck is being sold at very low prices 
in small lots, but staple ginghams, dress ginghams, denims, 
tickings, colored duck, and working suit materials of 
various kinds are being held firm. The demand for fine 
cottons is not so keen. The transportation difficulties af- 
fecting export trade have been removed, but it is still 
almost impossible to arrange satisfactory terms of pay- 
ment, so that new business with foreign countries is de- 
veloping very slowly. There has been an improvement 
in the demand for hosiery and underwear for spring and 
fall delivery and it is coming to light that stocks of fall 
goods are not as abundant as usual. 


WOOLENS AND WORSTEDS.—tThe demand for dress goods for 
fall and spring has broadened considerably in the past week. Lead- 
ing lines of broadcloths are under order to the end of the year and 
two price advances have been named within a short time. The 
larger dress goods corporations making staples and semi-fancies 
are securing business freely and are withheld from accepting alli 
of it because of the difficulty in getting dyestuffs. Many lines of 
goods are held at value and orders are still generally subject to 
revision because of the uncertainty about finishing the merchandise 
in the colors wanted. Suitings have been in better demand for a 
week past and by the time mills are ready to quote for late spring 
delivery it is thought that higher prices will prevail. One or two 
large dress goods concerns are operating their plants at night. The 
cloaking trade is still unsettled. At the beginning of the fall 
season it was expected that heavy cloakings would continue in 
good demand, but lighter weight goods are now being asked for. 
Heavy white chinchillas, zibellines and boucles are in fair demand. 
There has been some improvement in the demand for men’s wear, 
but the interest shown in heavyweight goods is no greater than 
usual at this time of the year. The lightweight fancy suitings are 
attracting more attention, but the buyers for the book houses and 
tailors-to-the-trade have not yet begun to operate in any large way 
and are not expected to do so until the middle or latter part of 
this month. Importers handling German, Austrian and French 
goods are not hopeful of getting supplies for many months, but 
English mills expect to make shipments later on. Clothing mannu- 
facturers as a rule are going slow on all purchases as they find 
that a disturbed purchasing power is manifested in different see- 
tions of this country. 

SJLKS.—Messalines for spring, 1915, were priced at 5 per cent. 
lower during the past week and silk mills are curtailing their out- 
put. Ribbons are in steady demand. f 

YARNS.—Cotton yarns are still declining and very little new 
buying is reported. Worsted yarns hold steady, with a tendency 
to greater firmness and possibly higher prices. 





SITUATION IN SILKS 


Lower Priced Raw Material Looked For in the 
Future 








Raw silk has been declining of late and some chops are quoted 
a full 75c. per pound below the top of the year. It is known that 
Japan has grown a large crop, probably 10 per cent. in excess of 
the last crop and, while Italian supplies may be cut off for a time, 
there is every prospect that there will be an abundance and even 
a surplus of good raw material. The closing of silk mills in 
Europe means that at least 40,000 bales of the Japanese supply 
will be held back for a time. 

There is every expectation that this country will continue to be 
the largest user of silk in the world, yet it is manifest to the trade 
that a reduced or disturbed purchasing power among the masses 
will lessen the call for silk merchandise for some time to come. It 
is also felt that cotton goods of the finer descriptions will be 
relatively low. 

At the present time many large silk manufacturers are inclined 
to move very cautiously in the matter of stock production and 
there has been a steady lessening of the looms in active operation. 
The ribbon trade holds very good and there is still a very fair 
over-the-counter demand for many lines of silks and satin-finished 
goods, 

Some of the silk distributing houses have been financed by foreign 
capital and the conditions in finance have forced these houses to 
sell their merchandise for what it will bring in order to liquidate 
indebtedness. This is one of the factors that has been lessening 
the prices on silk goods at a time when fashion is still in favor 
of silks. 





The Boston Wool Market 


Boston.—The wool market is quiet, but there is a fair volume 
of sales in small lots and business is well distributed among do- 
mestic grades. There is a moderate demand for the foreign prod- 
uct. The reports from the textile centers are quite favorable and 
manufacturers talk cheerfully of the outlook for the employment 
of machinery. Already some benefit is reported as a result of 
the European conflict. Holders are confident that the domestic 
wool in sight will be needed and that it will sell at firm prices. 
There is some doubt about Americans acquiring supplies in Aus- 
tralia and South America this season, owing to the financial and 
transportation difficulties. Arrivals will in any case be later than 
usual. 





Dry Goods Notes 


Of the 50,000 pieces of print cloths sold at Fall River last week, 
30,000 were for spot delivery. 

Of the 2,028 bales of cotton goods shipped from the port of New 
York last week, 200 went to Bolivia, 596 to Central America, 367 
to Chile, 163 to Colombia, and 358 to Cuba. Conditions in Porto 
Rico have been much improved by the rise in sugar. 

Prices on Pacific percales were named for spring during the 
week on a basis of 6%c. for 4-4 64s and 9c. for 4-4 80s. These 
are the same prices that prevailed for the fall season. 
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Raw silk has been declining steadily and silk manufacturers ar? 
beginning to lower prices for future delivery goods. 

The staple dress goods mills in this country are getting a much 
better business than they were looking for a month ago. Prices 
are being advanced where goods are not held at value. 

One of the largest selling agencies handling carpets and rugs 
gave notice that prices will be sharply advanced September 15. 

There has been a better call of late for domestic staple hosiery 
of all kinds, it now being assured that importations will be very 
light. 

The scarcity in linen goods is being foreshadowed in the refusal 
of some houses to take orders for spring. Wholesale prices abroad 
have been advanced sharply. 





HIDES AND LEATHER LESS ACTIVE 


"Buyers Operate Conservatively, but Strength 
of the Market is Well Maintained 


HIDES.—On the whole business in domestic packer 
hides is considerably less active, partly due to more con- 
servatism on the part of tanners, who are confronted with 
a tight money market and a more or less uncertain situa- 
tion in leather, and also because the more sought after 
selections of packer hides are well sold up and ahead. No 
ch-nge has developed in native steers. There are some 
unconfirmed runiors of September salting bringing up to 
21'%c., but last trading in current and future takeoff was 
at 2ic. Branded varieties are in the same position as a 
week ago, with heavy Texas and butt branded steers well 
sold up and firm, but light and-extreme Texas, Colorados 
and branded cows are in limited inquiry at last selling 
figures. The slaughter at present is running chiefly to 
Colorado steers and light native cows, and although prices 
on these are reported unchanged at 19%c. and 20c., re- 
spectively, packers show some disposition to trade on 
these rather than allow receipts to accumulate. Country 
hides are weaker. Although supplies, especially of light- 
weight hides, are exceedingly moderate, upper leather tan- 
ners have been very conservati\e in their operations and 
some dealers have shaded values in order to effect sales 
rather than take chances of overstaying an apparently 
statistically strong, yet a sensitive and uncertain market. 
The dealers in country hides naturally do not possess the 
“machinery” for running a market like the packers. From 
three to five cars each of buffs and extremes sold at 17c. 
and 18c., respectively, being a drop of %c. on buffs and 
144¢, on extremes from former selling figures. The market 
on Latin-American wet salted hides is in a mixed position. 
Some advices indicate that River Plate frigorificos are 
somewhat firmer than last week, with additional trading 
to American buyers, but business in these is difficult as 
English banks refuse to grant letters of credit and pur- 
chases can only be made by depositing gold with Argentine 
Government authorities in the United States. Mexican, 
etc., hides sell at a variety of prices. Some hides moved 
by dealers in Mexico City brought 15c., but straight Mexico 
City packers bring much more money, with bids for these 
reported at 16%c. There are offerings of 40-pound aver- 
age Cubans at 14c. and sales last week of these were made 
at 14%4c. Dry hides, which have been neglected for four 
or five weeks, at last sold to the extent of 5,000 to 6,000 
Puerto Cabellos, ete., at 27c., registering a drop in these 
of 2c., and on the general market, as based on the sale 
last month of Central Americans, a decline of 1%c. Calf- 
skins both east and west are quiet. Tanners will not pay 
extreme asking prices and latest sales have indicated that 
certain dealers prefer to sell rather than hold too long 
for fancy prices. Good first salted Chicago city skins 
last brought 24c., although two dealers who carry the 
extra choice collections nominally talk up ¢o 26c. and claim 
to have secured 25c. 

LEATHER.—tTrade generally of late in about all varieties of 
leather has been less active and the market has a quiet appearance 
in contrast with the pronounced activity that prevailed during most 
of the month of August. Prices hold firm to strong, but some ex- 
treme rates previously talked have not been realized and most 
tanners are meeting buyers half way, in a number of instances 
where a 2c. advance was asked bids at 1c. higher having been ac- 


cepted. The position of the market is still quite mixed and un- 
eortain and ene reason for the decrease in sales is that many tan- 





ners have sold about as much stock as they desire and are inclined 
to hold supplies in process of tanning out of the market, believing 
that when this leather comés to hand values are likely to be on 
an even higher level than at present. Most buyers, on the other 
hand, covered their requirements during August quite liberally, 
some of them purchasing sufficient quantities to last for several 
months, and they also are disposed to await developments before 
operating further. The elimination of large quantities of foreign 
raw hides and skins from the markets of this country is causing 
many tanners 6f sole, upper and other kinds of leather to ma- 
terially curtail production rather than enter into sharp competi- 
tion for domestic supplies, which would likely raise values to a 
prohibitive point. Some tanneries are closed down entirely, so far 
as the working in of hides and skins is concerned, and this cur- 
tailment is apt to cause a break in the supplies of leather later 
on, which, however, may be only temporary, as present indications 
are that before long there will be liberal stocks of raw material 
available from all over the world outside of Europe. In sole leather 
prices rule firm, but no higher than last week. Some sales of 
union backs have been made up to 44c., tannery run, which is an 
increase of 3c. over six weeks ago, but most transactions have not 
been at over 43c. Dry hide hemlock sole is steady at 30c. for 
seconds and 28c.for thirds, which is 1c. higher than top rates of 
July, and oak sole is fully 2c. up. Small sales have been made 
of good tannages of scoured oak backs at 48c. for No. 1, 46c. for 
No. 2 and 42c. for No. 3 selections, and bids at le. under these 
rates have been refused for lots of 5,000 backs and more. Dif- 
ferent varieties of upper are firm and sharp advances in cloth used 
by shoe manufacturers for the uppers of women’s shoes are ex- 
pected to work to the advantage of lightweight upper leather. Belt- 
ing butts and finished belting leather are selling well, which would 
indicate more activity in general industry. Tanners report inore 
business from some sections of the South, but trade in most south- 
ern States, and especially in the cotton districts, is unsatisfactory. 

BOOTS AND SHOES.—Activity continues in the footwear mar- 
ket, and New England as well as other United States manufac- 
turers are now operating their plants close to capacity. On ac- 
count of tanneries being closed in some European countries, with 
a consequent shortage of leather, many export orders are being 
received here for shoes. 41It is reported that some shoe orders 
received in England from South America have been turned over 
to this country to be filled, and there is positive knowledge of one 
such order having been placed with a New England manufacturer 
for 40,000 pairs. Jobbers had a quiet trade during the past week 
and state that little business can be expected until retailers have 
completed reduction sales of summer goods, when they will be in 
a better position to judge just what quantities of fall and winter 
supplies will be needed. Sharp advances will in all probability 
rule for spring lines, but only slightly higher prices have been 
asked in most instances for fall and winter goods. 





IMPORTS OF HIDES 


The Amounts Received by Various Countries 
and the Probable Effect of the War 


With general conditions throughout the hide, leather, shoe and 
allied trades in a very mixed and uncertain state at present, owing 
to the European war, reliable statistics are eagerly sought by every 
one to throw some light on conditions, and a recently issued pam- 
rhlet by the Government giving some valuable data concerning the 
hide situation is of great interest to the trade at large. According 
to this report it was estimated five years ago that about one-third 
of all the cattle hides tanned in the United States were imported; 
the census giving 20,516.532 cattle hides tanned here in 1909, of 
which 13,764,686 constituted the takeoff from domestic cattle. 
Since then, however, there has been a considerable increase in 
importations and quite a material decrease in the domestic takeoff 
In the fiscal year 1908-09 the importations were 192,252,000 pounds 
and in 1913-14 279,963.488 pounds, or an apparent increase of 
about 45 per cent., while the estimated number of cattle in this 
country fell off from 61,804,866 head in 1910 to 57,592,000 in 1914, 
a decline of 8.4 per cent. In regard to the importations, however, 
it is probable that the actual increase in five years has not been so 
great as indicated above for the reason that the Government does 
pot make any distinction between dry and wet salted hides, and 
for some time the proportion of wet salted has increased quite ma- 
terially over the flint dry serts, especially in the hides coming from 
Argentina, Uruguay, Brazil and Russia, and as a wet salted hide 
weighing about 60 pounds is equivalent to about 20 pounds in a 
flint dry state quite a proportion of the big increase in pounds may 
be accounted for by this fact. However, the Government estimates 
that during the last fiscal year the proportion of imported catth 
hides tanned here was over two-fifths, but less than one-half, as 
compared with about one-third five years ago, thus showing the in- 
creasing importance of foreign hides by American tanners. 

In the imports of catt!e hides the largest supplies are drawn 
from the Western Hemisphere. Of the 279,963,488 pounds imported 
in the fiscal year ending June 30, 79,787,332 pounds came from 
Argentina, 46,558,543 pounds from Canada, 33,194,289 pounds from 
Mexico, 13,403,443 pounds from Uruguay, 5,528,502 pounds from 
Cuba and 13,507,515 pounds from the three South American coun- 
tries of Brazil, Colombia and Venezuela. The total of the above 
is 192,009,624 pounds, or about 68 per cent. of the entire importa- 
tions. Besides this, there are probably about 14,000,000 pounds 
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more that came in from Central America, West Indies (other than 
Cuba) and the balance of South America not especially enumerated 
above, all of which is included in the item of 21,550,741 pounds 
given by the Government figures under the heading of “other 
countries.” 

Of the more important sources of supplies the Argentine fur- 
nishes 28 per cent., Canada 16 per cent. and Mexico nearly 12 per 
cent. Of the total imports the “River Plate section,’ comprising 
Argentina and Uruguay, furnished 93,190,775 pounds, or about one- 
third. Tanners, therefore, are more interested in how conditions 
are apt to shape themselves at the River Plate than anywhere else. 
Since the commencement of hostilities in Europe reports from 
Bunos Ayres have been to the effect that most of the meat packing 
establishments there and along the La Plata River have been prac- 
tically closed, although some of the frigorificos have been reported 
as running 20 per cent. of rermal. Some of these hides are being 
ofered here, however, although the difficulties in purchasing them 
are many. Business was tormerly financed almost entirely through 
London, but as British banks are now, and have been for over a 
month past, refusing to grant letters of credit trading has been 
almost entirely suspended. One method is available to buyers 
here of depositing the amount of the invoice with the Argentine 
Minister in Washington to cover hide purchases and it is reported 
that some sales have been consummated in this manner. 

During the fiscal year the imports of cattle hides from Europe 
amounted to 61,928,355 pecunds, and of these 51,588,313 pounds 
came from France, Russia, United Kingdom, Germany and Bel- 
gium. france furnished 19,036,552 pounds, Germany 4,989,795 
pounds and Italy 1,967,552 pounds. Both France and Germany 
have forbidden the exportation of any hides, as well as skins, 
leather and shoes, etc., and there is a report, unconfirmed at the 
present writing, that Italy has also taken similar action. Thus, 
it is doubtful if any hides of account will be obtainable from any 
part of Europe as long as the present war continues, but tanners 
believe that the elimination of these will be more than offset by 
the increased supplies of Latin-American, etc., kinds that were 
formerly sold to Europe. In the Government pamphlet statistics 
are given of the importations of cattle hides into all countries dur- 
ing the calendar year 1912, and these show that the principal 
countries now involved in war together imported 893,132,000 
pounds during that year. If one-half or even one-quarter of these 
immense supplies were diverted here this country would be literally 
flooded with hides. The above importations of the principal coun- 
tries of Europe are divided as follows: Germany 325,167,000 pound; 
(including buffalo), Belgium 186,116,000 pounds (wet), France 
118,578,000 pounds (large), United Kingdom 110,615,000 pounds 
(including calfskins), Russia 79,773,000 pounds and Austria-Hun- 
gary 72,883,000 pounds. Under present conditions it would appear 
that Germany, Austria, Belgium and Russia might experience the 
greatest difficulties in importing hides, while Great Britain and 
France, and more especially the former, might possibly import as 
much or even more than formerly. 





The Boston Leather Market 


Boston.—Transactions in leather are in small lots calling for 
immediate delivery, and as supplies of both upper and sole are 
light the market is very firm. The movement is as liberal as the 
offerings permit, and the tendency of prices is upward. There are 
more buyers on the market and more inquiries for supplies for 
distant delivery, but there is practically nothing doing in this way 
as tanners are indifferent about taking contracts at any price and 
consumers will not pay the advances demanded. Hides are firm, 
though trading is light. The demand for calfskins absorbs arrivals. 








THE BUSINESS SITUATION IN BRAZIL 


(From Our Special Correspondent at Rio de Janeiro.) 





The outbreak of the European war, with its disastrous effect on 
Brazilian exchange, and the prevention of the proposed loan of 
some $100,000,000 that was expected to have been obtained from 
Europe, have been decidedly restrictive factors on general business 
in this country. There is, however, considerable difference in 
opinion as to what the ultimate effect will be, but the prevailing 
feeling is that if exchange settles down to a reasonably steady 
figure, even with a further depreciation of Brazilian currency, 
there will be a fair movement of commodities and that conditions 
will improve. Should these expectations be realized, it will result 
from a more favorable balance of trade to this country, notwith- 
standing a sharp contraction in the export value of the country's 
products. 

At present there is much interest displayed in the proposed 
issuance by the Government of $100,000,000 (Rs300,000,000$) 
Brazilian currency. This is expected to exert a very beneficial 
effect by relieving the monetary stringency and is regarded with 
especial favor by the mercantile community, as it will enable the 
Government to liquidate its indebtedness and release many busi- 
ness houses and banks from carrying many loans that are now due. 

According te this bill, there are to be two classes of notes; the 
first amounting to 200,000,000 milreis, is intended to liquidate ob- 
ligations of the Treasury for expenses legally authorized, and the 
second, amounting to 100,000,000 milreis, to be loaned to banks on 
collateral, consisting of commercial securities or Government bonds 


of the public debt for about 30 per cent. over the amount of the 
loan, or in notes issued by the Amortization Department, which 
are to be accepted for their declared value, in reis or in gold at 
the rate of 16 pence to the milrei, but if the securities given by 
any- of the banks is at any time considered insufficient, the Govern- 
ment may demand an additional amount, and if this is not fur- 
nished, that already given may be sold at auction. Loans on com- 
mercial securities will bear 6 per cent. annual interest, payable 
half yearly, and those on notes of the Amortization Department 
will bear no interest. 

To provide for the redemption of the notes of the first class, 
10 per cent. of the receipts of the Custom Houses of Rie de Janeiro 
and Santos is to be deposited with the Amortization Bureau, and 
all notes redeemed are to be incinerated. The interest accruing 
from loans to banks is to be used for the payment of the expenses 
of issuing the notes and the balance turned over to the redemption 
fund. Loan notes shall have up to the 3lst of December, 1915, to 
be redeemed, the banks delivering direct to the Amortization Bureau 
the amounts corresponding to their indebtedness, which will also 
be incinerated and none renewed when the entire emission has 
been made. In order that a loan may be granted to any bank, it 
will be required to exchange all notes at the rate agreed upon with 
the Bank of Brazil, and if the bank requesting the loan be a foreign 
institution it must have at least two-thirds of its capital invested 
within the country. 

For the moment, trade is at a minimum. There is, however, a 
splendid offering for American manufacturers to extend their trade 
in this country. The matter of credit is the greatest problem to 
be solved, but this can be satisfactorily solved just as it has been 
with other countries. Exporters will probably be asked to extend 
reasonable terms of credit and with this done there is absolutely 
no reason why American goods should not attain a leading pesition 
here. . 


FOREIGN TRADE AT NEW YORK 


The Movement Still Shows Sharp Contraction, 
though Shipments Tend to Improve 





Foreign commerce at the port of New York continues to refiect 
the conditions prevailing in Europe, total exports for the latest 
week amounting to $12,210,989, as against $10,214,302 the week 
before, $14,866,148 the same week last year and $15,667,790 the 
corresponding week in 1912, while imports of $11,716,817 compare 
with $12,162,302 the preceding week, $22,413,648 last year and 
$17,536,996 two years ago. The countries taking American mer- 
chandise in excess of $500,000 were: British Possessions, $1,754,- 
847; Cuba, $1,158,168; England, $4,983,030; and the Netherlands, 
$612,218. 

In the following table are en the exports and imports at the 
port of New York for the la week for which figures are avail- 
able; also the total for the year to date and similar figures for 
last year: 

a on" teenies Sil 
Latest week reptd. $12,210,589 $14,866,148 $11,716,817 22,413,649 
Previously reptd .. 576,689,094 602,438,760 52 832,928 35,428,920 

Year to date..... $588,900,083 $617,304,908 $664 549,745 $657,842,569 

Imports of general merchandise for the week ending August 29, 
amounting in value to $100,000, were: Bananas, $102,153; olives, 
$115,341; sauces and preserves, $146,898; precious stones, $152,- 
026; undressed hides, $598,492; copper, $273,174; tin, $180,568 ; 
cork, $218,309; antiquities, $144,194; beef, $326,619 ; coffee, $390,- 
704; feathers, $140,387; grain, $162,409; gunny cloth, $165,708; 
india rubber, $705,352; sugar, $1,559,963 ; tobacco, $700,521 ; wood- 
pulp, $132,048; wool, $101,574. 














Imported Products Affected by the War 


Wilbur F. Wakeman, general secretary of the American Protec- 
tive Tariff League, recently sent out a letter to American producers 
requesting them to report any article or articles (raw material or 
finished product) of use in agriculture, mining or manufacture In 
the United States, for the supply of which we are dependent upon 
any foreign country. From the replies received Mr. Wakeman has 
made the following tabulation : 








Agates Hemp Pumice, powdered 
Alkali Jute Potato starch 
Aluminum Kieserite Rubber blankets 
Amber Leather skins Salt 

Analine dyes Linen Saltpeter 

Antimony Lime, Vienna Scheelite concentrates 
Asphaltum Lithographic tusch Silex lining 

Barytes Magnesia Skins, sheep and calf 
Bearings Magnesite Shellac 

Bleaching powder Manganese Silk, artificial 

Bronze powder Mica Snake stone pencils 
Carbolic acid Moleskins and bricks 

Card clothing Molston Solder 

Chamois skins Oil, recovered Sugar 

China clay Oil, olive Tale 

Clay, washed Oil, sizing Tin, bars, blocks, pigs 
Clay marbles Oil, finishing Tin, grain or gran it'd 
Cotton, Egyptian Ozokerite Tinfoil 

Cyanides Potash, crude Transfer paper 


Potash, carbonate of Tungsten 

Potash, caustic of - Vanadium 

Potash, hydrated car- Walrus hide 

Epsom salts bonate of Watch crystals 
Potash, nitrate of Wind shields 

Flint pebbles Potash, permanganate Wool : 
Gallic acid Pumice, lumps Zine dust. . 


Duplex paper 
Egg albumen 
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FURTHER REACTION IN COMMODITIES 


The Downward Trend that Developed Last 
Week Continued and Many Articles Reduced 





While seasonably higher prices were established in some 
instances the general course of the commodity markets 
was downward, of the 78 alterations which appear in the 
317 quotations received by DUN’s REVIEW 28 being ad- 
vances against 50 declines. A fair demand and some- 
what light supplies resulted in firmer quotations on high 
grade butter and eggs, but a moderate movement caused 
a rather easier feeling in cheese. Wheat fluctuated wide- 
ly, and the net change amounted to an advance of about 
a cent over last week, but other grains, especially corn, 
fell off sharply, and there was a substantial reduction in 
fiour. Live meats and provisions were irregular, beef 
and sheep being moderately higher and kogs slightly 
lower, while advances and declines about offset each other 
in pork products. Values of leather were firmly main- 
tained, but some kinds of hides exhibited an easier tend- 
ency. Little or no change appeared in the iron and steel 
market, but except in tin plate, previous advances were 
sustained and no disposition was shown to accept business 
at concessions. In minor metals lead was fairly steady, 
but copper and spelter were weak and much lower prices 
were named on antimony.and tin. Quotations were revised 
downward on several kinds of cotton goods, but woolens 
and worsteds were generally higher. Coffee, rubber, beans, 
peas, silk and numerous drugs and chemicals declined, but 
sugar, molasses, teas, cocoanut oil and naval stores tended 
upward. 





BUTTER.—Trading was quiet when the market opened this 
week, with values practically unchanged, but later on an increased 
demand due to the return of many vacationists and the opening 
of the schools produced a firmer tone and there was a moderate 
hardening in quotations. Receipts were ample for requirements, 
and fresh creamery extras were generally quoted at 32c., although 
particular buyers paid a fraction more for especially choice selec- 
tions. Good firsts were taken a little more freely at 30c. to 3i1c., 
while there was also quite a liberal movement of the lower grades, 
which were plentiful, at well-ma ned quotations. Very little 
business was transacted in storage butter, as holders, on the one 
hand, were not anxious to part with their supplies at prevailing 
values, and, on the other, buyers were unwilling to pay the prices 
demanded for the best goods. Trading in both process and factory 
was rather light, but a shortage of high grade stock sustained quo- 
tations. Packing moved slowly and displayed a somewhat easier 
tendency. Receipts for the week were 43,480 packages, as against 
56,138 last week, 50,828 the same week last year and 51,803 the 
corresponding week in 1912. 





OHEES#H.—In spite of an extremely small volume of business 
this week the range of values was very well maintained, although 
some instances of shading were reported. State-made whole milk 
goods, both colored and white, were generally held at 16c., but 
Some dealers were inclined to press offerings more strongly than 
heretofore. As a whole, however, there was practically no change 
in prices from a week ago, and it was noted that such sales as 
were effected at reductions consisted mostly of stock that barely 
graded up to specials. Some inquiry was made for undergrade 
cheese, but available supplies of desirable goods were not excessive 
and as buyers were reluctant to pay the prices demanded, business 
in these was in moderate volume. Late in the week demand picked 
up to some extent, but the increased activity was confined chiefly 
to medium and lower quality cheese, and the majority of sales 
were effected at slight concessions. Skims were quiet, with in- 
terest shown only in the finest makes, the poorer sorts being abso- 
lutely neglected. Receipts for the week were 12,176 boxes, as 
against 12,259 last week, 14,057 the same week last year and 
14,737 the corresponding week in 1912. 





BGGS.—With rather liberal receipts, only a small proportion of 
which consisted of high-grade eggs, there was shortage of stock 
suitable for the best trade and desirable offerings were readily ab- 
sorbed at slightly advanced prices. There was quite a brisk de- 
mand for eggs that were good value at 24c. to 26c., but supplies 
of these were light and prices held firm. In some instances buyers 
looking for this grade of goods were induced to pay slightly higher 
prices for their requirements, but they did so with reluctance and 
were very particular in their selections. Good dirties and checks 
were readily taken at firmly sustained quotations and offerings were 
hardly sufficient to meet the needs of purchasers. Eggs showing 
serious defects were in large supply, but it was difficult to interest 
buyers and they moved very slowly. Some inquiry developed for 
average quality storage goods, but those of the best quality were 


held at a higher level than distributors were willing to pay and 
trading was quiet. Receipts of nearby fancy fresh-gathered eggs 
were not sufficient to meet requirements, and alli offerings were 
quickly taken. The following ~vas the range of quotations: Fresh- 
gathered, extra fine, 30c. to 32c.; extra firsts, 28c. to 29c.; firsts, 
26c. to 27c.; dirties, No. 1, 22%c. to 23c.; refrigerator firsts, 
charges paid, 26c. to 261%4c.; nearby fancy fresh-gathered, 35c. to 
40c. Receipts for the week were 73,310 cases, as against 68,869 
last week, 74,744 the same week last year and 76,994 the corre- 
sponding week in 1912. 





TOBACOCO.—Business continues quiet in the local market for 
leaf tobacco, manufacturers, as a rule, taking only small lots to 
cover requirements and operating very conservatively owing to the 
decrease in the consumption of cigars. More favorable reports are 
being received as to the condition of the growing crop, but it is 
conceded that the supply of wrappers will not be large because of 
the damage already sustained in some sections. There is still a 
fair movement of Sumatra, consumers fearing a shortage as a 
result of conditions abroad, but Havana is very quiet. Prices on 
all grades hold firm. Philadelphia.—Although dealers in leaf 
tobacco and manufacturers of cigars report some increase in de- 
mand, general trade conditions are not better than fair. There 
are, however, claimed to be indications of further improvement 
and prices are firm, with an upward tendency. 





COFFER. tusiness in the local market for spot coffee was dull 
and uninteresting, with prices weak and irregular. Buyers hold off 
and take only such amounts as they actually need, as they believe 
that quotations will be further reduced in the near future. Sup- 
plies in this country are rather light, and this ordinarily would 
give some support, especially as shipments are delayed by irreg- 
ularities in exchange, but this factor is more than offset by liberal 
offerings by Brazil at attractive figures, liberal receipts at primary 
points and generally favorable crop reports. Of course, some ad- 
verse influence, such as frost in the producing regions, may de- 
velop, but the trade pay but little attention to this possibility, and 
for the time being appear determined to confine their operations 
to the minimum. Rios were quoted on the basis of 7c. to Te. 
for 7s, while Santos were comparatively firm at 11%c. to 12¢c. 











NAVAL STORES.—There was a somewhat better jobbing demand 
for turpentine this week, owing to an increase in the movement 
for painting purposes, but the volume of trading is still much be- 
low normal. Prices reflected a notably firmer tendency, in re- 
sponse to a better situation at Savannah, from which point exports 
have been resumed. Most of the local interests asked 43%c. to 
44%4c., but it was reported that a number of dealers shaded these 
quotations in their efforts to move their surplus holdings. Rosins 
were very dull, and though $3.65 was generally quoted for common- 
to-good strained, concessions from this price could easily be ob- 
tained owing to the competition to secure the small amount of 
business passing. Tar and pitch were fairly steady at former quo- 
tations, although trading was extremely light. Receipts and ship- 
ments of turpentine and rosins, in barrels, at Savannah for last 
week and for the season to date, with comparative figures for last 
year, are given below: 

Last Week Season, Season, 
Week. 1913. 1915-14. 1914-18. 


Turpentine, moomhate vabes 2.203 4,708 938,011 126,783 
shipme ents. abediaie 3,614 4,680 75,996 113,182 

- stocks . eesivha cekes keke 29,033 28.5384 
Rosins, ee 4.526 12,653 260,846 300,144 
ree 12,915 15,079 259,637 222.668 

” Pn chweeentecowes ¢.<eere @e +:'s9eneme 111,634 168,682 





SUGAR.—Very little new domestic business was placed this 
week, as distributors are well supplied from their recent heavy 
withdrawals for the present. Consumption by the country is not 
thought to be up to the average for this season, but the refiners 
are content to wait as they have made large sales to Great Britain 
and they believe that it will be only a short time before the coun- 
try will resume active buying. It is pointed out, that even if 
the advance in prices has caused contraction in ordinary consump- 
tion, the falling off in this direction will probably be made up by 
the increased canning and preserving resulting from the large fruit 
crops in every part of the country. All interests maintained the 
price of 7.50 for fine granulated, except the American and Howells, 
who continued to quote 7.25. Withdrawals of cane sugar from 
the bonded warehouses in August were very large, amounting to 
170,546,658 pounds. The amount entered was 141,866,920 pounds. 
and the total held on September 1 was 256,477,991 pounds, as 
against 294,801,066 a month previous. Willett & Gray give the 
Sugar figures at Atlantic ports and at six principal Cuban ports 
as follows: 


AM AMETC PoRTS This week. Last week. 1913. 1912. 
Dh. +. sa 6'eeee'a® 4 . 69,116 61,340 41.766 80,50 
Sieltinee Sede chev éceeees 60 000 71,000 59.000 59,000 
Be vnreck Choad n vided es 327,966 318,850 248 853 140,672 

CUBA. 
Receipts *eeeeeeeeeeeeee 1,000 6,000 seeeee eeeeee 
LD ees oes oa} fe . 28 ,000 51),000 18,000 8, 
LAG Us ccveud bodve s 158,000 186,000 144,000 126,008 
Centrals grinding...... ° 2 3 1 
Entire island receipts... 6,000 12,000 8,000 4,000 
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WHOLESALE QUOTATIONS OF COMMODITIES 





ARTICLA, 





APPLES: 
Common ee 
Panc “ 


y eeeeceeoaeeeaoeoee eee 


BEANS: 
Marrow, choice......100 lb 
Medi se aes 


BUILDING MATHRIAL: 
Brick, Hud. K., com..1000 
Cement, Portl’d, dom. 

, Bastern, spruce.1000 
Lime, Rockport, com...bbi 
Shingles, Cyp. No. 1..1000 


BURLAP, 10%-os. 40-in. yd 
bw 40-in 


FFERH, ie. 7 Bio......1b 
DOTTON G VODS: 

Brown sheet’gs, stand..yd 
Wide sheetings, 10-4.... ** 
Bleached sheetings, st.. * 
DUGG. coccpescecece asa i” 
ome sheetings, 4-yd.. ** 
Standard prinw... eeeee = 
Brown driiis, #t..... on 
Staple ginghaums....... ** 
Blue denims, ¥-0Z...... *’ 
Print clo ya - 


BAIRY: 
Bulter, creamery extras.ib 
—* dauy, commun to. 


West’ a ‘factory. tirets.. 


Cheese, w. m., fresh.sp 4 


W. g., common to fair * 
mags. nearby, fancy...dos 
e 


Apples, evap., ‘choice, Ib 
Apricets, Cal. st., boxes 
ii. Mi cotcosseae ~ 
@urrants, cleaned, bbi.. * 
DG MOGs ccccecceees “ 
Orange 0 ee -” 
Peaches, Cal. standard. “ 
Prunes, Cal., 80-4, 25- 
lb. ae 
Raisins, Mal., 3-cr...bou 
California stand. loose 
musca tel, 4-cr........1b 
ORUGS * CHEMIC 
Acetanilid, c.p. os bbis. lb 
cid, Acetic, 28 deg.10U lb 
Boracic crystals...... -lb 
Darbolic, drums. eeeeee 
Vitric, domestic. béeea0"= 


urilaLic, 18’. eee 1001 ry 


22”... 
Nitric, 
40’ 





oon? 














Oxa 

Sulpbaric, 60°. ....100 lba 

Tartaric, crystals......ib 

Alcohol, iso x prt. U.S.P.gal 
ref. wood 95 


es denat. 188 prt. 
Alkali, 48%. coeeee LOO ibe 
Alum, lump.. 

Ammonia, carb’ate ye Ib 
4 

] 





Tole eeeeeeeeeeneeeeeee Ib 
Bi-Carb’te soda, Am.100 ls 
Bi-Cromate Potash, Am.ilb 
Bleaching powder, over 

. eS = 
Borax, crystal, in bbl...lb 
Brimstone, crude dom..ton 
Calomel, American......lb 
Camphor. foreign, ref’d, a 


ts 
Cantherides, ‘Chinese, w. * 
Castile D. pure wh.. “* 
Castor Oil, 1, bbi. lots “ 
ustic soda, domestic 


To 
Chlorate DOR. 2 000000 


Cockine, Hy adrechiorids.es 
Cocoa butter, bulk... .1b 
ag => er Oil, Newfo 


1 
Semmhatine’ sublimate.....1b 
Oream tartar, GO%..... ‘ 
reoso hw sense ee 
Dutch, bale Beccoececece os 
Epeem salts, dom. . .100 lb 
ot, Ruselan soeeeceeelb 








ly pto eeeeeeeeeeee 
ee oe seeneoene 
Fusel oil, refined......gal 
qebiee. cube, No. 1...lb 
lycerine, C bd 


ee —-heane firsts.... - 
Bensoin, Sumatra .... “* 
Semtees es: : 
Gua 7 eeeeeee és 


eé 
eeereereeeeeeeee 


Masti 
Benegal, sorts ........ “ 
Shellac, D. Pisvcvccces st 
Kuari 


. oO. ee 
Tragacanth, 


c eeeeeeeeeaeeaeeeae 


lep ists ‘ 6é 
ledine, sonabiians ened 
Iodoform eeeeneesceeeeeeeee . 
Menthol, cases.......lb 
Morphine, bulk oeesee+ O08 
Nitrate Silver, crystals. 
Nuax Vomica..cccccceceslD 
Oll_—Anise 


Cassia, 75-80%, tech... “ 
@itronella pe 


Last Year 


ARTICLA, 








44 


a 


+ 








5.50 
85 
42 

4.10 


~ 


Cherry 4/4 firsts... ‘“* 
Basswood 4/4 firsts 


ttaburg 
Steel bars, Pitts.... ** 








lump.. 
Sal soda, —" 100 Ib 


crud 


Sarsaparilla, endure. .D 
Sern ibs 

Soda benzoate 
Sumac, 28% tannic acid.Ib 
DM tcadedésce 

FBRTILIZBRS: 

ground steamed, 
% am., 6% bone 
te dav seseanconn 
=e potash, basis 


%o 
Nitrate soda, 05%.. ** 
Sulphate ammonia, 


sa bs. 80% os 


Spring. patent.........Dbi 
RAIN: eeeseceeeeee 

Wheat, No. 2 red, n. 
Mit No. 2 FB - — Sa = 


. white...... “6 


. rye, No. 2 ~ 


Manila, fair, cur. spot.Ib 
Superior seconds, spot.. 
hicago: 
Pack er, No. 1 native... -lb 
No. 1 EEnRSERAS OSC 
Colorado eeeneneeeeee ee 
Cows, heavy native.. coe ™ 
Branded cOW® ......s0. “* 
gee le No. 1 s 

cows, eave. sooo = 
ff ii -ereane ss 


1 Kip 
No. 1 calfskins. seeccoce ™ 


HOPS, N. ¥. St., prime.lb 
JUTR, spot ecoccccccceccen 


HDR: 
Hemluck sole, B. aaa lgt.1b 
Non-acid, common 
Union backs, heavy.... 
zed Ki eeeeeeceeeee ¢ 


Uil grain, No. 1, 6 to 


Split, Crimpers, No. 1, It. . 
eiting butts, No. 1, hy. ‘ 


ER: 
Hemlock Pa., b. pr.1000 ft 
White pine, No. 1 


barn, 1x4 . 
Oak, plain, 4/4 lsts & 2ds. 
, 6-in. 
lets & 2ds...... 
° ts, 2ds 


10 to 


. lets «& 2ds. *eeee 
White Ash, 4/4 1ets.1000 tt 
Beech, 4/4 leta,2ds. “ 
Birch, 4/4 leta. 3de. “ 
Chestnut 4/4 firsts “ 
Cypress, shop, l-in. “* 
alog. No.1 com. 1 in.1 
Mayle, 4/4, lates, 2ds. 1000 ft 


~in, rand. ° 
LLa flat “ 


fdry. No. 2, 
‘valley, furnace. 

Pittsburgh. P 
gray forge, Pittsburgh 
, Bessemer, Pitts. 


ttsburgh.... 
Phila. eeee 
ag i urgh.. 


, by., at mill. 1b 


Wire, galvan- 
tts 


are somes 


. ¥.100 ib. box 
AND SYRUPS: 
—_,. Orleans, cent. 


open Settle ecceseqeceos 
mon 


ARTICLE, 





ued. 
natural, 


Opium, jobbing lots.... 





e.ba (+ 





‘ 








OLLS: 

Cocoanut, Cochin ......lb 
Cod, domestic ........-gal 
P gee peegnen ecceceeoe 
Cottonseed, sum’r, wh. 
Lard, prime, citys eee gal 
extra No. , ay arr 
Linseed, city, TOW .cees - 
Neatsfoot, gouas eseose ~ 
Palm, red eeececs 
Petroleum, cr. - “at well. ‘bbl 
Refined, in bbis.......gal 





} 
| Tank, wagon delivery... ‘* 
1] Ros t ee 


in, firs TUD.cscceee 
Soya Bean scovcesocesout 


| PAINTS: 


|| Litharge, — -epaieiet 


Ochre, Fren 


ch. 
Paris White, Am.. i00 lbs 
| Red Lead, American. .Ib 
| Vermilion, English... “ 
| White Lead is Giles. * 
ij mn Bex in Oli a 
} ee ee n Oil ii] 
Whiting, Comat 100 lbs 
Zinc, Ce cceecesD 


| PAPER: News sheet.100 lb 
Book 


i} Bn” entail ite 


Strawboard .......«.- 


Wrapping No.2 jute.100 1 ib 
| Writing, ledger. eee eee -lb 


| PBAS: Scotch, choice.100 lb 


| PLATINUM sceseccesee cS 


| PROV ISIONS, Chicago: 
Beef, live weveceee es LOO Ib 
Hogs, live eeeeeeeee er 
Lard, aclme steamed ‘* * 
Pork, mess én cbdébeéeoun 
Sheep, live oie is 6 tite 
Short ribs, sides, l’se ** ‘* 
Bacon, N.Y.,1408 down Ib 
Hamea,N.Y.,dig,in trces.lb 
Tallow N, a 
RICH: "Domestic, prime. .ib 
KUBBER 
Up- river, One .ocesceeesldD 


Domestic No. 1..800-lb. bbl 
Salt, Deakins......sacks 
Turk’s Island. .200-lb. bag 
SALT FISH: 
Mackerel, Norway, No.1, 
175-185 vaeeeeeee 2 DDL 
Cod, Georges. ......100 lb 
SILK: 
Raw (Shanghai) best....lb 
SPICES: 
Cloves, Zanzibar poiodasetyl 
Nutmegs, 1058-1108 .... ** 
Dae sencos eoseeeeeese 
Gineee. me cece Tee 
epper, ingapore, b 
se ‘ white. ¢é 


SUGAR: 
Centrifugal 96° tst.100 Ib 
Muscovado 89° tst. “ 
Standard gran., bbl. ** ‘* 
a: Formosa, fair.....Ib 


Japan, low eeeeeceeeeen eve re 


8 
doll low eeeereeeeee - 
rets 


Burley Red—Com., sht.. Ib 
Common eeeeeeeaeeeeaeene 
— eeeeeeeeeeeeee@ 


Fin 
Burley cotery—-Comanee. son 


ediu 
Dark, pet ndling—Com Xs 


Medium sort-—Common. 
Dark, ‘ompant rt—Comm - 
Mediu m eeeeeeeeeeee ee o 


TURPENTINDE ........-gal 

VEGETABLES: 
Cabbage, =a al .100 hd 
Onions, Jersey... .----- 
Potatoes, State, ‘new. bbi 
Turnips, rutabagas . 

white. e*eeee bbls 


WOOL, Philadelphia: 
avers e 100 grades.....Ib 
0 eeeeeeeeee eee 


Three-eighths .....+.. “ 
Quarter bl ndomihe: 
isconsin & Illinois— 


ne eeeeeeeeeeeeeeee@ 
Med um eeeeee@eeaeaeeeee08 

jearter GENO cecoseccee 
North & South Dakota— 
Medinta’s...,ss2000000 © 
Quarter blood ........ “ 
Utah, Wyoming & Idaho— 
Light t fine eeeeeeeeeoes 


eavy eeeeeeeeeeeeeee = 


WOOLEN GOODS: 
Stand. Clay Wor., 16-08.94 
Serge, 1ll-os. eeeeeeeeee 


Fa *. 
86-in- cll worsted, 
all-worsted 








ee 
Broadcloth, 54-inch .... 
86-in. cotton warp serge “ 


. . ceccccle 


TOBACCO, ‘Li ville:?14 ‘crop 


~ e-2 


~ 
a 


adie 


5 SSE BEES SE SERB SEsss 


oe 

> 
bobo nd 
ce 


Bes SRass 
ee aed 


pat a pt pt 
Rs 


s 
. 








rots 


c 








+ Means advance since last week. 


— Means heathen since last week. 


Advances 28, declines 5V. 


* Quotations nominal. 


a ee 


6 denying aes 


erkekler eee SF in ae anil 

































































Sapte ali 


PREHEAT. Wel aS 


Pe Ls Fe SR aig gle Set 


tome 


oo 


ar Me 
Aen 


i “perth a NI AE II ey I er Ale Monten tg 


































———_ 


PAF, IO Ng LOI POP IO 


tee ee ee eS a ead 
MR a een - 


— 


eae: 


- - r — = 
NLS ORES RA Cia ans te ER ORS one RENE hea Mee 





ee 


— -rreerce, 


ne ae a i a a me ee ee oe 


Shy Spee eee 
« — _— 


en 


ate 


LPL SEE OPEL PPE COLE LL ST NET I TE ORL FS 
© —_ 
on ve eS gee ay pe teeny 


OF Be, stat 


Th ee eae ere ces 


OS ES EIN 9 ee a2 


et ee IR nae EE ae Ae 


a 


— 
a ae NOP yO PE RR aE te 


“’ 


a he - oN ee 


a 





te 


Sr RE Rr RP Re arr ctrce nay Erm Ie a Somes EET pot 


eee ea pte mae 


— 
SO OS 





ac ete ee ae 






ait Renmin Fac cid ie, Saad eee oie Rite Shad eae aad a eat Oita eaten genes ge mene mane honeen ont, comer nads aatiameembaemme aamiaeenaenes eneeeanmen 
ag - NOE AS KP at i CO 


<a 


ee ee 


nies thats 
LN ONE LT OT | EE DEN AREA NB TED ES 
ae . open 








Sas ba lal 
et ee Soe 


Ratha alles aedadiene eek inaanieaaantemaon 


Cae 








Ce ee es 


aspree-w 
_ — 


DUN’S REVIEW 








BANK EXCHANGES IN AUGUST 


Contraction at most Points, due Mainly to Condi- 
tions Created by the European War 


Clearings through the banks in August, according to 
the statement prepared by DUN’s REVIEW, which includes 
returns from 129 of the principal cities in the United 
States, aggregate $9,837,375,075, a decrease of 19.9 per 
cent. as compared with the same month last year and of 
24.8 per cent. as contrasted with the corresponding month 
in 1912. New York City reports decreases of 32.3 and 
38.8 per cent., respectively, reflecting the closing of the 
leading exchanges and the unsettled conditions in the 
financial markets which were created by the outbreak of 
hostilities in Europe. Cities outside New York, however, 


made a comparatively favorable exhibit, with losses of, 


only 4.7 and 6.1 per cent. as compared with the same month 
in the two immediately preceding years. The war so far 
seems to have affected the South Atlantic and the Western 
States very little, if at all, as the former reports a mod- 
erate gain over last year and the latter improvement over 
both 1913 and 1912. Although a number of cities in the 
New England States report good gains, there is some 
falling off in the total as compared with both years, be- 
cause of the rather pronounced decreases at Boston, Provi- 
dence and a few other points. Contraction is general 
among the cities in the Middle Atlantic States, more or 
less loss appearing at Philadelphia, Pittsburgh, Buffals, 
Binghamton and other centers, as a result of the inactivity 
in certain industrial lines, and which more than offset the 
gains at Scranton, Reading, Wilkes-Barre and Wheelin«. 
Bank clearings were somewhat larger in the South At- 
lantic States than a year ago because of the favorable 
showing made by Baltimore, Richmond, Charleston, At- 
lanta, Columbus, Ga., and Macon, but several cities report 
smaller totals than in 1912, and there is some loss com- 
pared with that year. Practically all the more important 
cities in the Central South make unfavorable comparisons 
with both previous years, and, while some gains appear, 
the total in both instances shows loss. Some quieting down 
in business throughout the Central States is indicated by 
decreased returns at numerous leading centers, and while 
there are quite a number of points reporting improvement 
the losses exceed the gains, and the aggregate of all the 
cities in that section is smaller than in either preceding 
year. Generally satisfactory conditions in the Western 
States, as a result of the splendid harvesting returns in 
that portion of the country, are reflected in moderate 
gains over both years 
the favorable showing being Minneapolis, Des Moines and 
Wichita. Numerous cities on the Pacific Slope report 
smaller exchanges than in either year, and though some 
centers still show gains, the total makes an indifferent 
comparison with both 1913 and 1912. The figures in de- 
tail, with the average of daily bank exchanges by months 
for the year to date, are given below for three years: 







































































AUGUST. 1914. 1913. P.C. 1912. PS. 
N. ugiana,  $609,190,718 $662,947,711 — &.1 $750 249,381 —18. 
iddie... 966,721,451 1 1036 012, 172 — 68 = «11,0388 324,514 — 6.9 
Bo. Atlantic . 317,419,516 312,611,459 + 16 324,422,898 — 22 
Southern... §2& 362,693 562,991,235 — 62 5687,822,0-0 —10.1 
Gen. West... 1,747,978,935 mittee 577 — 49 1,791,971,819 — 2.5 
Western... 624, 03,909 619,3 0,963 + 08 ‘589 "761 033 + 59 
Pacific..... 462,297,263 490 cite 127 — 5.8 525 ,3e 388 8,437 —12. 12.0 
Total.... $65,256.174,480 $5,522, 116,644 644 — 4. ~ 4.7 $5, 607,94 940.11: 112 — mE 1 
N. ¥. City... 4.581,200,595  6,762,194,504 —32.3 _tA 486,283,560 —38 -38 8 
UO. 8...... #9,837,.375,075 $12, 284,: 311,14! 148 —19 -199 $13,094,2 ,223 672 —24 ~248 
Average daily : 
August ....... itt 361,900 $172,473,000 —19., ; $484,971 ,000 —21.9 
July ...... wee. 858,506,000 517, 1330, OO) + 6.9 534,053,000 + 3.6 
June 533,458,000 945,56 5,000 — 2,2 543,425,000 — 1.8 
en ounuihne 523 801,000 540 191000 — 3.1 568,003 000 — 7.8 
BE nccibcons 569,756,000 546,55%,000 + 4.3 573,554,000 — 0.6 
i icneccben 545,665,000 540,439,000 + 1.0 553,887,000 — 1.5 
shins 580,917,000 615,488,000 — 5.6 558,726,000 + 4.0 
January ...... 616 648,000 619,402,000 — 0.3 578, 642. 00U + 7.1 
Avueusr?. 1914. 19138. P.C. 912. po 
Bosioa isis vat 3] 876 #6560,5%1,228 — 98 #643.523 275 —215 
Bectneaeld... 0,001 (896 96 9,994 5 + O1 10,2.8,871 — 2.1 
Wercester.... 9 865,364 10430982 — 5.4 10 239,963 + 3.7 
Fall Biver... 4,330,711 8809,439 4145 4,138 233 + 6.0 
New Bedford 3,951,046 4.223181 — 65 4,306,702 — 83% 
Lowell....... 8,218 ‘663 1776435 +81.2 493°6 417.1 
Holyoke..... 2 89 1471 2,557,735 413.1 2.766.145 + 46 
vidence... 27'253': 3 294288" — 74 32,261,4% —155 
Po: tiand, Me. 8,045,792 8.708 808 — 7.6 9,428 348 138 
Hartford..... 20 013 8! 51 18991466 + 64 1x 305,810 + 9.8 
New Haven... 14 '012, 3 12 445 138 133 +12.6 12,1 L298 +15.7 
New England #¢609,190,718 $662,947,711 — 8.1 $750,249,381 —18.8 


, among the cities contributing to - 








AUGUST. 1914. 1913. } yt ad 
PDiaucipaula $577,659 .739 $633,046 362 — 8 
Pittsburgh... 210,774,937 218,535,765 — 3.5 
ScrantoQ.. ee 13,145,795 12,4.5,772 + Ls 
Readinug...ce« 179.282 7,116,302 + u.9 
Wilkes-Barre 6,895 234 @ 6,V19,080 +14.6- 
Harrisburg... 6,505,071 6,733,746 — 3.4 

en i ie ned 3,439 VOU 3 ‘480 336 — 19 
I «< ctnanie @ 4,492,309 4,770,213 — 56.9 
G.eensburg.. 2,3894,:12 $:221,956 —10.1 
Chester.cceccc 2,575,832 2,9=¥,v26 —i4.0 
Be’v’r Co., Pa. 2,193,990 2,395,944 — 8.5 
Franklin..... 1,161,713 1,350,453 —14.0 
Buffalo.cececce: 47,741,790 483,414,605 -—- 14 
AlIDODY.cccess 23,918,125 26,741,672 —10.6 
Roches? °r.... 17,729,073 1s, 539,899 — 41 
Syracuse.. 11,574 UZ 13,: 205,706 —10.1 
Bingbamton. Z, CSU 8! 0 Z ‘873, 400 — 8.23 
Trenten 6.710.002 7,309.642 — 2 
Wilm’gt’n, Del 6,530,547 7,697,308 —142 
Wheeling... 9,402,087 $8.533,058 + 6.6 

Middle..... $966.721.451 $1,036,013,172 oo, 6.3 

AUGUST. 914. 1913. P.C. 

a ..sh4bavl S@ eee $15v, ee 765 $144,: Ov, 38 + 3.8 
Washbington.. 25 376,455 29,457 "OV6 a 
Ricbmond.... 29, OB. ‘691 29.065 145 + 3.0 
Nortoik.... as (152,105 *Oton at — 0.7 
Wiim't’ N. Cc. 2,04 ,0OU 2,105,317 ...-.. 
Goasiestan, ‘ 5,3 74.4 0 4.743,1 O +13.3 
Columbia... .«- 3,000 VOU Pea wen + eensed 
Savannahb.... 12,444,632 15 618,233 —20.3 
Atianta...... 43,311,517 41 685,065 + 3.9 
August@...... 4,610,024 5 385 3U9 —144 
| RES 1,217,774 8,763 657 +403 
Coilumbus.Ga. 1 Un ts c+ l ae 060 + 2.9 

So. Atlantic pr $312511,%59 + 146 

AUGUST. 1914. 1913. rA 
St. Louls..... $284 521,416 ry 749,145 — 6.7 
New Orieans. 65,693 580 7,082.437 — 2.1 
Louleville.... 474,368 53° 100,546 — 8.7 
Memphis..... 21,471 10 22,009 534 — 28 
Nasbville..... 23 003,708 23,853,746 — 3.6 
Chattanooga. 7,367.780 9,067,683 —17.6 
Knoxville.... 7,372 009 6.950.733 + 6.1 
Birmingham 10,437 760 1l 624,590 —10,2 

Obile. ..ceee 656,535 5,6.5,10% —17.7 
* Houston.... 10; 245, ‘aoe 36'239.707 2.2... 
* Galveston.. DSS6 B06 i cenccccncsosr conses 
Fort Wortb.. 23,467,217 25, 943,918 — 9.6 
lili aie 5 4538 3865 8299 74 —384.3 
Beaumont. sae 2,839 5793 24 is, 156 + 15.1 
Vicksburg.... 834.7 873,000 — 5.5 
Muskogee is 3,352,729 3,087,351 =.6 
Tulsa Cae 6,184,400 4,705,000 +30,1 

Litt'e Ruck... 7,778,638 7,643,057 + 1.7 

Southern... $528, 362,693 8562 2 91,2 235 — 6.2 

*Change ip con-nitation. 

AUGUST. 1914. 1913. re 
Chicagy. eee. $1,165,751,093 $1,245,125,185 — 6.5 
Cincinnati.... 10 1,720,350 101,076,300 + 0.6 
Cieveland.... #4 315,872 100,098, 451 — 5.8 
Detroit. eeesee 126,103,548 1zZ 25, 62 9, i et 3 + 0.4 
Milwaukee, ..«. 64 303,465 60 1238, 937 + 7.6 
Indianapolis. . 35,874,382 35,1 7,107 + 1.9 
Columbus, O. 25,989,000 37'315 000 — 4.9 
Toledo. .ceses 24,018,714 24,04. —_ 0.1 
Dayton. cecsen 0,358 587 11,267,082 —17.0 
Youngetown.. O16 313 6,553,109 —113 
SS eae 6 369,( 8,197,.00 —16.2 
Canton...sse« 058 ,058 5,450,469 +11.5 
Springfieid,O.. 3,288 109 3,188,171 + 3.2 
Mansfield..... 2,132 327 2,005 546 + 6.3 

ma. eeseeeoeer 2,038,164 2,450,442 —16.8 
WHvaneville.... 4,971 088 4,934,933 + 0.8 
LexingtoD.... 2,713,595 2,440,955 +11.2¢ 
Fort Wayne.. B333 ee et te ee +12 : 

Se: dL 12 9: 057, + 0. 
ne A rere 14406,627 147683's66 — 19 
Rock a rbd ye tticr 4 ares y 
U3 ,212 677,081 +24. 
ae | Bane eee 51034042 +1.4 
Danville..cee 2,025 U0 4,989 235 T 19 
Decatur bodman 2,213 364 2,3 27,789 _ 6.5 
Grand Rapids 14, 607, 363 14,532,019 + 0.5 
Jackeon..... 2 076,460 182,582 — 5.0 
Lansing...... 2,137,129 1,+41,3:3 4101 
Ann Arbor... 968 342 908,259 + 5.6 

Cen’! West. $1,747,978,935 $1,837 545,577 — 4.9 

AUGUST. 1914. 13. P.C. 
MiuucapoiiB.. a é mor" 977 $89,453,553 + 3.3 
st. Pawl.cceces 1,067 40.7 8,47 = 1.3 
DulutD...cecs 16 007 #93 16 ,256 896 — 1.5 
Des Moines... 20,184,560 17,938,566 412.5 
Sioux City.... 12,602,795 1z 726,168 — 18 
T’avenport.... 6,143,419 6,683,937 — 8.1 
Cedar Rapids. 6,734,044 6,120,340 +10.0 
Kansas City.. 246,195,112 23 198,763 + 3.4 
St. Joseph.... 23 ,605 ,03 32,250,704 —27.1 
Omaha. ....-- 67,218,702 472,439,248 — 7.2 
Fremont....- 1736 (029 1/849'875 — 62 
LincolMm..e.ee: 8, 37,555 8,754,484 Gums 5.1 
Wichita@..ceece 16,345,906 15,’ 87 638 + 4.2 
| Se sen eda 6 ,7¢ 19 qT 41,52 = 8.0 

OFeseeces me erty te ae kth ete “133 

be ,S Py 46 — 
Color ae Sires = 2°535,712 2°591,649 — 2.2 
Fargo. eeereee 4 400,064 1,620,945 +162.0 
Grand Forks. 1,380 400 1,509,200 _ 8.6 
Waterloo.... 4.939 960 6,659,457 —25.8 
Sioux Falls... ae 11813 2 2,832,416 +34.6 

Western... $624,203 909 $619 380,953 + 0.8 

AUGUST. 1914. 1913. PS, 
Sav rtancisco§ $195,131,970 $207,5.0587 — vw. 
Les Angelies.. 87,892,656 86,772,660 + 1.3 

Serccece 51,101,112 53.756, 74 ; 5 
Portiand.... 40,573,583 45,503 8638 —10.8 
TacuMA...e- 871,079 10,995,184 —198 
Spokane. ee 13 »29,748 16,584,344 —16.0 
Salt Lake City 23,339 784 24'571,567 — 5.0 

nenta 62 835 9,774 87% 11.2 
Helena i ial 5,212,366 466,898 +1".7 
Oakland........ 13,699,167 14,622,544 — 6.3 
San Diego ..... 8,136,246 9,490,680 —14,2 
Stockton....... 3,823 ,087 3,468.405 +10.2 
San Jose....... 3,039,576 3,215,040 — 5.6 

Pacific. seeece $462,291 ,263 $490,727 127 = 5 8 
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912. P.C, 
$628,006,106 — 8.1 
234,235, 000 —10.0 
11,273,278 +16.6 
6,742,159 + 6.5 
6.224481 +10.8 
5,534,533 +17.6 
3,874,146 —11.3 
4,231,574 + 5.0 
2,424,127 +19.5 
2,609,827 + 2.7 
2,171,257 + 1.1 
1,134,' 27 + 2.5 
48,357,282 — 13 
25,84VU,026 — 7.4 
19,245,590 — 7.6 
11,742,710 + 1.2 
253,:,2°0 + 45 
7,105,427 — 5.6 
7,054,111 — 6.6 
$,039,433 4+17.0 
$1,038,324,514 — 6.9 
1912. P.C. 
$146,953,062 + 3.1 
23.102370 + 1.0 
34.6 VUA24 —18.6 
2,486.09 + 9.0 
Oe.) Oo 
6,546 -65 — 3.1 

© 357 BST ‘cenuec 
17,600 6623 —239.3 
42,236,176 + 2.5 
6,609,566 —13.8 
10,796,:93 + 4.7 
1, 00000 — 2,2 
12,464,585 —11,.8 
$324 422895 — 2,2 
1912. PL. 
$321,/23,012 —119 
77, 3 70 052 —16.1 
52,.586.179 — 7.8 
23.148, 87 — 7.2 
22974 684 + O01 
9,752,981 —24.3 
7,456,883 —_1.1 
11,524,885 —12.2 
5,263,750 —11.8 
24,4 39,836 4. 
8,648, 464 —36.9 
2296852 +23.7 
#64 ,000 -138.4 
6,10 "168 +37.5 
2'802.2038 +19.7 
3, U44 ,262 +103. 2 
7,376,780 + 5.5 
$587 822,030 —10.1 
912. - 
$1,3°2,555,331 —12.0 
106,1° 9,700 — 4.2 
91 ‘984 "655 — 0.7 
108, ¥71,245 +15.7 
64 602. 105 +189 
83538 v ASU + 7.5 
27,¥17, "300 — 6.9 
20 82,0 ne) +15.0 
9,228,097 + 1.4 
$41 8)1 — 0.4 
,539,000 ou» 9.5 
6,259,007 +15.2 
2'616 943 +26.7 
1,793,094 +19.0 
1,906,118 + 7.0 
4,470.9 411.2 
3,678,732 —24.2 
4,464,107 +23.5 
680 ,559 + 5.3 
14,567,539 — 1.1 
4,590,473 — 5.5 
3,276,667 +10.6 
2,553,243 +294 
2,014 596 +16.7 
1.7243 657 +19.6 
1.983.454 +11.7 
1.271.005 —12.0 
14,285 073 + 23 
2900,993 —L45.4 
2,351,694 —11.8 
1,0¥4,852 + 7.2 
92,947 +20.9 

3 81,791,971 £19 — 2.5 
1912. y ak 
$82,655,35% 417.9 
42,930,592 — 6.9 
12,377,408 +29.3 
18,5938:7 + 3.6 
12,341,296 + 1.3 
6,282,681 a=» 2.2 
067,343 +32.9 
222 297,248 +10.7 
31,58),142 —26.3 
69,310,565 — 3.7 
1,471,544 418.1 
7,191,600 —16.0 
15,608,7 + 4.8 
6,5647.471 + 4.7 
38,173.669 — 7.7 
8,449,068 —17.5 
2,612,727 — 8.0 
1,507,277 +193.3 
a 3,000 + 2.0 
6,7"3,273 —14.6 
2,326 225 +604 
$589,751,033 + 6.9 
1912. P.C, 
$226 lus.27 —14.6 
9:,218,629 — 6.7 
6! 254,355 — 0.3 
45,017,4c2 — 9.9 
17,527,318 —493 
17,295,646 —19.5 
26, "688 909 —16,2 
8. ‘74,491 .0 
3,957 ous +31.7 
17, 124,7 —20 
10; 7383 "40 —24.6 
3's 819,672 4+ 0.1 
3 229 "300 — §.9 
$525,388,437 —12.0 
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New National Banks 
EASTERN. 

PENNSYLVANIA, Wyalusing.—The National 
Bank of Wyalusing (10606). Capital $50,000. 
K. A. Strong, president; Martin R. Stalford, 
cashier. Succeeds Bank of Wyalusing. 








Applications Received 
EASTERN. 


PENNSYLVANIA, Schellburg.—The First Na- 
tional Bank. Capital $25,000. Correspond- 
ent, W. C. Keyser. 

SOUTHERN. 


OKLAHOMA, Blue.—The First National 
Bank. Capital $25,000. Correspondent, A. L. 
Zesher, Savanna, Okla. 


WESTERN. 


MINNESOTA, Dawson.—The National Bank 
of Dawson. Capital $30,000. Correspondent, 
A. J. Peterson. 


MONTANA, Scobey.—The First National 
Bank. Capital $25,000. Correspondent, H. P. 
Thronson, Kenmare, N. Dak. 

WISCONSIN, Blair.—The First National 


Bank. Capital $25,000. Correspondent, A. B. 
Peterson. 





Applications Approved 
EASTERN. 


New York, Gasport.—The First National 
Bank. Capital $25,000. Correspondent, Geo. 
R. Sheldon, Middleport, N. Y. 


WESTERN. 


WISCONSIN, Mayville.—The First National 


Bank. Capital $50,000. Correspondent, A. J. 
Kospsell. 


PACIFIC. 


CALIFORNIA, Lincoln.—The First National 
Bank. Capital $25,000. Correspondent, H. §S 
Williamson. 

MONTANA, Hobson.— The First National 
Bank. Capital $30,000. Correspondent, Her- 


bert Woodward. To succeed The First State 
Bank. 





New State Banks, Private Banks 


and Trust Companies 
EASTERN. 


New York, Olean.—Olean Trust Co. Cap- 
ital $100,000. Certificate of authorization 
issued. 


PENNSYLVANIA, Butler.— Butler County 


Trust Co. Capital $125,000. Incorporated. 
SOUTHERN. 
GeorGcia, Attapulgus. — Citizens’ Bank. 


Capital $25,000. Charter applied for. 
#HORGIA, Leesburg.— Lee County Bank. 
Capital $25,000. Charter applied for. 
MISSISSIPPI, Collins. — Covington County 
Bank. Organizing. 
Missouri, Farley.—Farmers’ Bank. Cap- 
ital $20,000. Incorporated. 


Missovur!, Frohna.—Frohna Bank. Capital 
$10,000. Incorporated. 

NorTH CAROLINA, Raleigh.—Mechanics Sav- 
ings Bank. Capital $15,000. Chas. E. John- 
son, president; C. B. Edwards, vice-president ; 
Walters Durham, cashier; Chas. E. Johnson, 
Jr., assistant cashier. 


WESTERN. 


Iowa, Central City.—Central City Savings 
Bank. Capital $30,000. Incorporated. 


Iowa, Dean.—Dean Savings Bank. Capital 
$10,000. Incorporated. 

Iowa, Waterville-—Farmers’ Savings Bank. 
Capital $10,000. Incorporated. 


KANSAS, Wichita.—Farmers’ Western State | 


Bank. Capital $50,000. 

NEBRASKA, 
Capital $15,000. A. D. Graham, president; 
Em. R. Gurney, vice-president; Jerome Wastrel, 
cashier. 


Organizing. 


NEBRASKA, 
Litchfield, 


Litchfield. — State rank~= sof 
Capital $15,000. N. B. Myers, 


president: B. H. Schaberg, vice-president; | 


I. M. Myers, cashier. 

On10, Norwood.—The Commercial Savings 
Bank. Capital $25,000. Charter issued. 

On10o, Steubenville.—Steubenville Banking 
& Trust Co. Capital $100,000. Charter 
issued. 

WISCONSIN, Haugen.— Bank of Haugen. 
Capital $10,000. Articles of incorporation 
approved. 

WISCONSIN, Viola.—Farmers’ State Bank. 
Capital $20,000. Ineorporated. 

WISCONSIN, Woodland. — Woodland State 
Bank. Capital $10,000. Incorporated. 
PACIFIC, 

ARIZONA, Phoenix.—Bank of Five Points. 
Organizing. 

IDAHO, Hazleton.—Hazleton State Bank. 
Capital $15,000. Incorporated. 





Miscellaneous 
EASTERN. 


New York, New York City.—Bank of The 
United States. Approval given to increase 
capital to $200,000. 

PENNSYLVANIA, Nanticoke.—First National 
Bank. J. Castle Ridgway, cashier, has re- 
signed. 


SOUTHERN. 


ALABAMA, Seale.—The Bank of Seale. Ap- 
plication filed to convert into The First Na- 
tional Bank. Capital $60,000. 

LOUISIANA, New Orleans.—lInterstate Trust 
& Banking Co. Marcus Walker, cashier, has 
resigned. 

NortTu CAROLINA, Rocky Mount.—The Bank 
of Rocky Mount. Application filed to convert 
into The National Bank of Rocky Mount. 
Capital $100,000. 

OKLAHOMA, Porum.—Bank of Commerce. 
Application filed to convert into The Na- 
tional Bank of Commerce. Capital $25,000. 

Soutu Caro.uina, Greenville.—The People's 
Bank. Application filed to convert into The 
People’s National Bank. Capital $200,000. 

Soutm Carouina, Greer.— The People’s 
Bank. Application filed to convert into The 
First National Bank. Capital $25,000. 

TEXAS, Edgewood.—The First State Bank. 
Application filed to convert into The First 
National Bank. Capital $25,000. 

Trxas, Hamlin.—The First State Bank. 
Application filed to convert into The State 
National Bank. Capital $25,000. 

TEXAS, Honey Grove.—The First State 
Bank. Application filed to convert into The 
State National Bank. Capital $125,000. 

VIRGINIA, Pearisburg. — First National 
Bank. P. F. St. Clair, president, is dead. 


WESTERN. 


Kansas, Galena.—Galena National Bank. 
Consolidated with the Miners’ State Bank, 
and business will be continued under style 
of Galena National Bank. 

NortH Dakota, Max.—The First State 
Bank. Application filed to convert into The 
First National Bank. Capital $25,000. 

Ouro, Lancaster.— Farmers & Citizens’ 
Bank (Not Inc.). Jacob Keller, president, is 
dead. 

Souta DaKotTa, Madison. — The Lake 
County Bank. Application filed to convert 
into The Lake County National Bank. Cap- 
ital $75,000, 

WISCONSIN, Blgnchardville. — Blanchard- 
ville State Bank and Citizens’ State Bank 
have consolidated as the Union State Bank. 





Ames.—Farmers' State Bank. , 


The August Fire Loss 


The fire loss of the United States and 
Canada for the month of August as compiled 
from the carefully kept records of The Jour- 
nal of Commerce shows a total of $11,765,- 


| 650, a very great reduction from the August, 





| 1913, figures. The following table gives a 
| comparison of the losses by months this year 
with those of the same months in 1913 and 
| 1912, together with the monthly record for 
the balance of those years: 

1912 2 1913 1914. 
Tanuary $35,655, 1; 50 $20,193.2 50 $23,204,700 


ee 


kcbruary 2S GOL. bo0 22 US4,600 21,444,200 
Mareh .. 16.650.S50 17 vit, OOO VIN 12.7: 50 
Appia - ca. yryer 16 a 38, 250 «17,700,800 
May .... 213.013.9900 17 oy BOO 15,4 7 SOO 
Put . 105 , 450 24. 94” TOO) 29,348,000 
July ... 15,219,100 20,660,900 = 17.539,800 
\ugust 14, 158.800 21,180,700 11,7¢ 65.650 
To.Smo $163.750.350 $160, O87, 0 $162,323, 700 
Sept. ... 15.7¢9,300 17.919: a: ¢eebhdos 
October . 18.65)].650 14,932,750 eeeoeeen 

ov. ..- 16.142,300 13.207,600 .eccoc 
Le Se ane Bee 16, Ae 26 bd Ear er 





Total for 

year $225,320,900 $224,723,350 
The more important fires during the month 

under review were these: 

Chicago, Ill., lumber yard and other..$300,000 


Chicago, IIL, coal yard and other... =00,000 
Maricopa, Cal., oil well property.... 250,000 
Newton, Kan., auditorium and other. 500, 000 
Loyalton, Cal., lumber yard........ 2! 250.000 
Dongola, Ill., business section...... 200,000 
Carlton, Ore, lumber plant......... 500,000 
Abingdon, Va., business block...... 250,000 
Aurora, Ill, chemical plant........ 500,000 


Tulsa, Okla., oil field property..... , 


There were during August 202 fires in 
which the estimated property damage reached 
$10,000 or over in each instance. Classifica- 
tion, according to their destructiveness, show 
the following comparison: 


Estimated loss. No. of fires. 





SIOOGe FE Wee no ctdh i bcwbcesccuet 2 
Te SO MG bs bdsceeee bo Creo ees 33 
YY fF FO NE eee 24 
SOBOS OO Tees ccc cs cct ob neecssrease 21 
((% 2 Be * SAPP a eek year Tre 12 

Dee ae. cae nd das dosedeecece 20 

SOG CSS GRE OVE SE 6 od occ Cod dcbcowectde 10 

BOCs ib c cbs 0 $660 bo66dd c Ceowed bar 202 





Cotton Ginning Report 


The Census Bureau at Washington made 
its first report for the season last Tuesday 
with respect to the ginning of cotton for the 
current cotton year now opening. This 
amounted to 475,455 bales, counting round as 
half bales. This compared- with 799,099 
bales last year to September ft, 730,884 bales 
in 1912, 771,297 bales in a and 353,011 
bales in 1910 | 

Round bales included in this report num- 
bered 356, compared with 7,584 for last year. 
Sea Island bales included 1,758, compared 
with 436 for last year. 

Texas was responsible for the heavy decline 
in ginning from last year. Ginning returns 
to September 1, by States, compare as fol- 
lows: 

1914. 1913. 1912. 


AladQGE- «.ccccee 46,754 44.562 12,824 
AP ORONO . écew dae 514 1.293 81 
PEG “wedi «6:65 5.223 2,960 1,832 
ES ae 136.079 72,252 34,526 
Louisiana ....... 3.743 7,449 1,724 
Mississippi ...... 2,693 2,052 442 
North Carolina.... 970 177 674 
Oklahoma ....... 356 5,106 

South Carolina.... 14,864 7.264 4,260 
Ns om chun waaae 264,200 655.871 674.249 





United States...475.255 799,099 730,884 


A comparison of the Census Bureau's re- 
port of the amount of cotton ginned at the 
dates indicated, counting round bales as half 
bales, and including linters, is as follows, 
last three ciphers being omitted from the 
returns of each year: 


Ginned to: 1914. 1913. 1912. 1911. 
September 1... 475 709 730 771 
September 25.. ... 3,237 8,005 38,676 
October 18.... ... 6,956 6,873 7.758 
November 1... ... 8,835 8,869 
November 14. ‘ x 
December 1.. 12.081 11,9454 12,816 
December 13.. : 

Ginned to: "1915. 1914 1913. 1912. 
January 1..... ..-. 18,833 12,919 14,317 








January 16.... ... 18,589 13,088 14,515 
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Automatic Firearms 
WAR MATERIALS— AES arrion 


Wholesale only Write for Catalogue D. 
ED. SCHROEDER 
LIEGE BELGIUM 





Nimmo & Blair 


DUNEDIN, N. Z. 
Cable address: “‘NIMROD,” Dunedin 
Seed Merchants and Seed Growers 
Suppliers of Tree Ferns to the Panama-California 


Exposition. Correspondence invited, and 
Catalogues mailed free on application. 





LODOSAIITINA 


PREPARED BY 
VETTOR FPISAN! 
NAPLES. ITALY 
Invaluable for the treatment of Arteriosclerosis and 
Arthritism, Chronic Arthritis, Gout, Obesity, Dia- 
betes, as well as of Affections of 

Tur Heart THE BLtappeR THE LIVER 
Tue KiIpNeys Tue StomacH TueE INTESTINES 
Correspondence with first-class houses and 
Asents solicited. 





Leclercq & Hirt 
LIEGE, BELGIUM 
Manufacturers of Firearms 


Automatic Arms 2c", Ammunition 


CORRESPONDENCE INVITED 


Wilhelm H. Schwiecker 
HAMBURG 


IMPORT—EXPORT 


CORRESPONDENCE INVITED 











—=—= COGNAC = 
JULES GILSON & CO. 


Established 1861 COGNAC, FRANCE 
AGENTS WANTE©O 
Correspondence invited from IMPORTERS, DE- 
PARTMENT STORES and WHOLESALE 
BUYERS in all countries where we are 
not yet represented. 





Australia for the Tourist 


A Land of Unique Interest and Magnificent Scenery 
20 to 26 days from San Francisco or Van- $350 
couver by palatial steamships at a cost of 

Information concerning Australia may be obtained: 

IN tONDON: The High Commissioner for Aus- 
tralia, 72 Victoria St., Westminster, lL ondon,S.W. 

IN SAN FRANCISCO: The Trade and Immigra- 
ticn Commissioner for the State of New South 
Wales, 673 Mar+et St. The Land and Immigra- 
tion Agent for the State of Victoria, 657 Market St. 

IN AUSTRALIA: The Directors of the Govern- 
ment Tourist Bureau at Sydney, Melbourne, 
Brisbane, Adelaide, Perth, Hobart. 


Climax Oil Engines 


SIMPLE, RELIABLE, SAFE, CHEAP, 
ECONOMICAL 


Bach engine is tested and the official state- 
ment is given free with the engine 


BACHRICH & CO. Limited 
CLIMAX WORKS 
VIENNA XIX-ab, 


international Mercantile Company, Ltd. 


Exporters of Cocea, Coffee 
Importers of Kice, Tea, Pepper, Codfish 





AUSTRIA 





and anything in the Grocery Line 


LISBON, PORTUGAL 


TURBINES. 
Brick Making Machinery 








‘YOU will be repaid if you write for informa- 
tion about the following—Mann Yale 
Cylinder Lock dger—security of leaves. 
Manco Yale Book Lock—records kep: from 
inquisitive eyes.—Double Security. 

Mann’s “Shen-King” Vanifold Papers espec- 
lally adapted for carbon copies of all kinds. 
Thin, but with enough stiffness for long wear- 
ing qualities. 





William Mann Company 
Commercial Stationery 


_. Blank Books. Bond and Loose Leaf 
Filing and Card Index Cabinets and Supplies 
Printing, Die Stamping and Lithographing 


my Offices and Retail Sales Dept. 
529 Market Street, Philadelphia 





New York Branch: Paper Mills: 
105 Chambers Street. Lambertville, N. J. 
Factory: 21 to 27 N. Sth Street, Philadelphia. 


CUNARD LINE 
Fishguard, Queenstown Liverpool, London, Pars 
Montreal! to Plymouth and London 
Hungarian-American Service to Fiume via Gibraltar, 
Genoa and Naples 
For Sailing Dates see daily papers, and for 
full information apply to 
THE CUNARD STEAMSHIP CO., Ltd. 
21-24 State Street New Vorb 








SPECIAL NOTICES 


Machine @ Addressing 





The Belknap machine will relieve you of the 
irksome task of addressing. The machine 
has a minimum capacity of 2,000 addresses 
per hour. A perfect facsimile of a typewritten 
address. The piate can be prepared on any 
typewriting machine. 


Write for a descriptive catalog, whether your 
mailing list numbers one hundred 
names or one 


Rapid Addressing Machine Co. 
610 Federal Street, 874 Broadway, 
CHICAGO, ILL. NEW YORK, N. Y. 





4 


/ ly : ) 
4X 





StS Vebere LEORE Ree cece e 
CROW TS © CERES tereas 


accuracy insured. 





Kuhnertwerke Akt.-Ges. 
MEISSEN, GERMANY Write for Catalogue 





Correspondence invited in German, French, 
Bnglish or Spanish. 


327 Broadway 


Ve (/ \ 
{( 








“A man should not be employed at a task a machine 
can perform’’—says Dr. Charles W. Eliot 
“Two machines should not be employed at a task 
one machine can perform’’—says the 


Remington 


Adding and Subtracting Typewriter 
(Wahl Adding Mechanism) 


When you write a bill, or a statement, or an order on the 
Remington Adding and Subtracting ‘Typewriter, the same 
machine that commences the work, finishes It. 
writing, the adding—everything. 

When the writing is done, it is seen that the Adding and 
Subtracting Mechanism has automatically taken care of the 
rest. Result—time saved, labor saved, and absolute 


It does the 


Ask us for a demonstration on your own work. It 
will involve neither charge nor obligation. In any event, 
you will be interested in our illustrated booklet, ‘“The 
New Remington Idea,’’ sent free upon application. 


Remington Typewriter Company 


(Incorporated) 


New York 
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